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New Members Reported During January. 
ALTOONA, Pa. 
I MNEs sacs canku ciate basis techn iowedvasvetbecut eae 
BALTIMORE, MD. 
O’Connor, T. J., & Sons T. J. O’Connor 
Parisian Skirt Mfg. Co R. Aaronson 


Bloom, William & Co William Bloom 

Brown, Durrell & Co.: Harry H. Humphrey 

Johnson Educator Food Co F. N. Barbour 

Martindale Mercantile Agency, The..................205: J. Eldridge 

Stork Company Milton S. Thompson 

Winslow Bros. & Smith Co F. S. Layton, Treas. 
BurFa.o, N. Y. 

Central Natl. Bank of Buffalo, The Raymond E. Winfield 

Clark’s Business Institute. ............2ccccncved Amos W, Smith, Cash. 

Damm, Chas. F 

Desbecker-Bloch Tailoring Co., 

rh a i i CD, Oi. 5 ova clacc sven esnceavect A. Talamo 

Pennsylvania Rubber Co C. S. Pelton, Mgr. 
Cuicaco, ILL. 

Great Northern Mfg. Co., The 

Sherer-Gillett Co 


CLEVELAND, OHIO. 
Cleveland Inspection Bureau, The 
Cleveland Switchboard Co., The 
Eggers, W. L 
White Co., The 

DENVER, COLO. 

Allen’s Coffee & Spice Mills 
Nuckolls Packing Co., The 
Tucker, R. H., & Co 


Davidson Bros. Co . I, Fisher 


Mansfield, T. A., Co Thomas A. Mansfield 
Marshall Oil Co R. C. Valentine 


East LIVERPOOL, OHIO. 
West End Pottery Co., The Chas. C. Ashbaugh 


GRAND Rapips, MIcH#. 
Battjes Fuel & Bldg. Material Co., The............ Nicholas H. Battjes 
Canaan, Will P 
Central Michigan Paper Co B. S. Warren 
Citizens Telephone Co F. V. Newman 
Citizens Telephone Co 7 
Excelsior Wrapper Co . F. Mueller 
Grand Rapids Evening Press................... Charles. M. Greenway 
I TAD. on bbc cde cdvinsaves cece ndacechs J. E. Coulter 
Grand Rapids Show Case Co S. D. Young 
Kennedy, Alexander W. A. Kennedy 
EN i. i's! a une 9 9's bss we'eaee sere J. Arthur Whitworth 
Spring, Berton A 
Voigt Milling Co Frank A. Voigt 
Waddell Mfg. Co E. J. Aldworth 





JoHNsTowN, Pa. 
Johnson, W. E., & Co Thos. E. Johnson 
Love and Sunshine Co., The W. H. Sanner 
Swank Hardware Co 


Kansas City, Mo. 
Scotford Stamp and Stationery Co Stan. Bevins 
Sechler-Janesville Lines, The W. H. Emmett 
Ward & Crellin Jewelry Co 


LINCOLN, NEB. 

OUR ENN fon CG Nadas cadacaceivaceadvaseeee ol Alfred Beckman 
ST MMR ya wip cas cuduoayos ten tddna onshore W. J. Cooper 
Ce NE, SO Pia 4 a oe dake aed eaewne pecs 064s J. F. Kaufman 
First National Bank 

ORM ER, MEME MS g 3oii 5 5d sia tw 5'e 0 4.0% Whdetew evi wale pain M. F, Meeds 
i Me UR, «ok wh rumenaeheveveekasegienn C. H. Hathaway 
Si DTI cc cncewireadve hese dn v-aceatpknk Somat J. A. Piper 
SE >. be hove cvdweswéatvedsek ovine ae kewe py aden Simon Mayer 
SOCUNEN- MEMUNNENE: COR oo vc Siw se cusnccy sencsetees Richard Wilkinson 
Seelenfrund, Wm. 


DORRIT. en 1 ESS At aia wake Shee ig b aN a Rie we a o'h0 wiace:bidko ns oleh oe 


MEMPHIS, TENN. 
Crump, E. H., Buggy and Harness Co. ................. E. H. Crump 
PO CA TR Sb os cin deh tn nbenne ese peettess Clarence Braden 


MILWAUKEE, WIs. 


German-American Bank 

Harsh, Smith & Edmunds Shoe Co. ............0. eee eee E. A. Long 
MINNEAPOLIS, MINN. 

Riatawad. Seate Boe CO, 8 ss 6500 0.000090.002' senses J. M. Richardson 


OE CI MO ssn endbehn bw abba naeds Cee heed A. T. Garrett 
i EE CM, na wk tnd 6 aes oan need ee ha eee eee F. D. Putnam 
momen: a same MEO, |... as bcs wie grass 0 6 o¥e ae wee hoe orniis Ed. Tisdale 
MONTGOMERY, ALA. 
First National Bank, The A. M. Baldwin, Pres. 
NASHVILLE, TENN. 
ee os in kn kde ekaaatnn ons un ak} cmeenene en W. T. Robeson 
Bradstreet Co., The ; Lamar Pound 
I Eo nono .0:8,xn'v oi ws «chose eae ie aed A. Cohen 
Continental Baking Powder Co. .................eeeee Paul Eldridge 
SO -EEtee BONG GOR. 6c iwi wkd cove Sinse wes’ ven John L. Dismukes 
Ew: OEMs ove nt eh 0-0 pus cediias.dvsnnseoa sen deeneek R. J. Joyner 
OR COR St CA. oc 5h gatos een ye cebaeeeman Thos. Englehardt 
PE OE, WEED sven s cea sabe dte sens cua we C. J. F. Wharton 
i PO GO vais sen cekerestedasib ev eemecagnes C. A. Folk 
wht 0.0 0:0 45nd eb hae hate a os ace es Fred Gray 
EO Coe cs on ae hameeedinace tle edi oal apace Chas. Sullivan 
A Smee ED, GED, oa ce rensenenenresiacounvens John B. Ransom 
ee nad on Wale he'd» Sie min 5. coaaen eee H. Rosental 
Schwarzschild & Sulzberger Co 
Tennessee Packing and Provision Co Sam McKay 
Tri-State Milling Co V. S. Tupper 
ee encase sknbagnd Ser gne aiken anne R. M. Clements 
NEw York, N. Y. 
en ans 5 Winchh'o Wi nee ab oe tb ok een pee F. L. Asher 
Brown, Wm. H., Son & Co James McKendrick 
Coe-Mortimer Co., The Harvey H. Westervelt, Sec’y 





it Mine Moe caus Wate se eaukab ast sce sn oo S. J. Kasindorf 

Metropolitan Switchboard Co. ..............0 cece cece Jos. J. Wesley 

Uhry & Adelson Edmond Uhry 

a Ta Wa ch ekeu so Ube nds tebhavedcce seek John C. Davis 
OmABA, NEB. 

i eC. vac oup wes tes. one teers ws W. F. Norman, Mgr. 
CONE GD, occ cot sec cceetossccceet J. H. Rushton, Pres. 
PHILADELPHIA, Pa. 

Philadelphia Casualty Co., The W. G. Bartindale 
Warner, Charles, Company Alfred D. Warner, Jr., Treas, 
Winston, John C., Co., The C. F. Kindt, Sec’y. 


Barrett Mfg. Ralph Essau 
EC, vida cn penkbes vincsdivasseonpe seul A. H. Boyd 
Castle, Homer L Homer L. Castle 
Credit Clearing House Geo. K. Ferrall 
eis ied ada cin bap deeevnaneseeon J. L. Hardie 
King, W. H W. H. King 
cn el ck sree E Matava d el ari ee cows vosivescegedae Geo. Lyle 
gS ae J. R. Duvall 
CE. ccs decge Ws Gen beeees bess sdbuvccans J. P. Provost 
Ns « 5:55 tubnnc hes babes e hice ndte ew J. H. Letsche 
PORTLAND, MAINE. 
Parker & Thomes Co Robert S. Thomes 


Cass Avenue Bank 

Kahn, M., Glass Co 

i COE CID, i ic uee és wads ocsdsteasss E. H. Keisker, Jr. 

Weidlich, Wm., & Bro. Jewelry Co Wm. Weidlich 
SPOKANE, WASH. 


Exchange Natl. Bank, The 
Fidelity Natl. Bank, The 
es oc eda heb ah is V9.6 be ws ase btn obese F. J. Lorenz 
Northwest Loan & Trust Co Adolph Galland 
Old National Bank, The W. D. Vincent 
NE MD oo vino wo v'e's Can eccivesesav ested A. F. Rogers 
Spokane & Eastern Trust Co...................2.. J. P. M. Richards 
Traders’ Natl. Bank 
Union Fuel & Ice Co D. S. Prescott 
CERO, BOD skins ss viselikes cn ccvssewcunicn s J. Grier Long 
ToLepo, OuI0. 
Bolles, Wm. Co., The 
Continental Trust & Savings Bank Co., The W. W. Morrison 
Davis Bros. Co., The John B. Davis 
DeVilbiss Mfg. Co., F. L. Gutchess 
Dollar Savings Bank Co., The /, H. H. Reeder 
ine 08 ce i oan kpeeehs bet ohewapeneks J. M. Spencer 
Goodsell Mfg. Co T. J. Smith 
ee mawenee Gem CoO., The. ........cccccccscenes Marion M. Miller 
Moos, J. B. Co., The C. S. Berger 
National Bank of Commerce George W. Walbridge 
Rummel, A. J., Arms Co A. J. Rummel 
Shaw-Kendall Eng. Co., The W. M. Bellman 
Solar Glass Co., The 





\ 


Squ.e-Cooley Co., The 

Toledo Merchandise Co., H. J. Merickel 

Whittingham, A. C., Co., The F. W. Showel 
Wicuita, Kansas. 

Little, 5 Big BOR SMa es iss cbke Cutan Maw s Wikis ane I. M. Little 

Smyth Storage Co., The 

OTR AI, Bis <s.beds Carnet ci deekahe ce eee dae I. F. Varney 
WILLIAMSPORT, Pa. 

Culler Furniture Co 

National Furniture Co 

Williamsport Furniture Co 
YounNcsTowNn, OHIO. 

Ohio Leather Co., The, H. J. Haggerty 

Struthers Savings & Banking Co., Bruce R. Campbell 


NOTES. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency of Chicago, or 
Barr & Widen Mercantile Agency, St. Louis, are requested to report 
the result of the same to the National office. 

The National office has a limited number of bound volumes of 
the Bulletin for 1906 and 1907. As long as they last members can 
have them at $1.00 each. The index introduced as a new feature 
into the 1907 edition greatly increases the value of the volume as a 
book of reference. Business men, who take advantage of the oppor- 
tunity to get these volumes year by year, will never regret the fore- 
sight which led them to possess this material in permanent and 
quickly accessible form. 


“1,000 in 1908” is the slogan of the new Membership Committee of 
the Cleveland Association of Credit Men. 


The New York Sun says that Silence is the College Yell in the 
School of Experience. 


At the annual meeting of the Boston Credit Men’s Association 
held in January, Geo. H. Graves was re-elected president. 

The Comptroller of Currency reports that there were 6,699 national 
banks in operation on January 31, 1908, with an aggregate circulation of 
$695,402,762. 

J. P. Holliday, of Hurty-Simmons Hardware Co., has been elected 
president of the Minneapolis Credit Men’s Association for the ‘ensuing 
year. 

W. B. Cleveland, of the Austin Clothing Company, has been elected 


president of the Adjustment Bureau of the Memphis Credit Men’s 
Association. 


Joseph H. Zelch, formerly with the Sterling Plate Glass Co., and for 
several years a member of the Pittsburgh Association of Credit Men, 
has recently been elected secretary of that association. 

The Adjustment Bureau of the Pittsburgh Association of Credit 
Men is now under the management of A. C. Ellis, at 716 Frick Building. 
He succeeds George E. Reynolds, who resigned to devote his entire time 
to the practice of law. 

The Wichita Credit Men’s Association has approved a plan for the 
formation of a Bureau of. Investigation and Prosecution in fraudulent 
bankruptcy cases. An outline of the plan will be found in this issue 
under Wichita in Association Notes. 
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H. Flatau has been re-elected president of the Los Angeles Credit 
Men’s Association. Under Mr. Flatau’s administration the association 
has made excellent progress both in membership and effective service 
for the business interests of its city and state. 


Arrangements have been entered into between the Credit Men’s 
Associations at Louisville and Lexington, Kentucky, for the mutual 
exchange of information on credits gathered through. the credit bureaus 
operated by the two associations. 


S. H. Lauchheimer, who represents the Credit Men’s Association of 
Baltimore on the Legislative Committee of the National Association, 
has taken charge of the introduction of a bill into the Maryland legis- 


lature to repeal and re-enact with amendments the “Sales in Bulk” law 
of that state. 


The January BULLETIN contained an interesting account of the trial 
and conviction of Nathan Schlessel for violation of the Bankruptcy Law. 
Schlessel, who was sentenced to one year in the penitentiary, applied 
for a certificate of reasonable doubt, but his application was denied, and 
he is now serving his sentence on Blackwell’s Island. 


At the annual meeting of the St. Paul Credit Men’s Association 
held January 14th, the following officers were elected: R. A. Durkee, of 
R. A. Durkee & Co., president; Harry'"K. Huntoon, of Minnesota Mer- 
cantile Company of Stillwater, Minn., vice-president, and H. W. Parker, 
of Merchants National Bank, secretary and treasurer. 


The National office had the pleasure of a call in January from two 
members of the Detroit Association, Frank R. Hamburger, of Hamburger 
& Silberman, and Wade Millis, Esq. Mr. Hamburger is the represent- 


ative of the Detroit association on the Legislative Committee of the 
National Association. 


The Jobbers’ Association of Dress Fabric Buyers held its annual 
convention at New York City in January. A novel feature of the con- 
vention was an excursion to the plant of the Amoskeag Manufacturing 
Co. at Manchester, N. H., one of the largest textile factories in the 
world. About two hundred were in the party. 


The Lincoln Credit Men’s Association held its annual meeting Jan- 
uary 20th and elected the following officers: president, H. B. Trigg, of 
Grainger Brothers Co.; vice-president, George O. Smith, of Miller & 


Paine; secretary and treasurer, E. G. Evans, of Henkle & Joyce Hard- 
ware Co. 


The Carruthers-Jones Shoe Co. suffered a severe loss last month in 
the destruction by fire of its St. Louis factory. All orders will be filled 
from the Memphis factory until the St. Louis plant is again in working 
order. This company holds membership in the National Association of 
Credit Men both at Memphis and St. Louis. 


At the annual meeting of the St. Joseph Credit Men’s Association 
the following officers were elected for the ensuing year; T. P. Zilles, of 
Sheridan-Clayton Paper Co., president; F. H. Shackelford, of Geo. 
Cooke Crockery Co., vice-president; E. D. Plummer, of Richardson 
Dry Goods Co., secretary, and C. L. Wiehl, of the Park Bank, treasurer. 


At the annual meeting of the Richmond Credit Men’s Association 
held January 30th the following officers were elected: John Landstreet, 
of R. A. Patterson Tobacco Co., president; Leon Wallerstein, of South- 
ern Clothing Manufacturing Co., vice-president, and George B. Wilson, 
of Wingo, Ellett & Crump Shoe Co., treasurer. The association has now 
reached a membership of 128. 
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Senator C. D. Griffith, of Denver, was a welcomed visitor at the 
National office a few days ago. The senator is of the opinion that 
Denver is forging to the front as a convention city, and that there is a 
possibility of the credit men and the democrats getting together in nom- 
inating a presidential ticket. The query arises, “Who is in the senator’s 
mind ?” 

The National Woolens and Trimmings Association met at New 
York City on January 24th. Among other things, it was decided to 
institute rigorous proceedings in all bankruptcy cases where substantial 
proof of fraud could be obtained. Abraham Bernard, of S. Stein & 
Co., New York City, is president of the association. 


The election of officers for 1908 held January 16th by the Milwaukee 
Association of Credit Men resulted as follows: for president, Harry 
L. Eisen, of Landauer & Co.; for vice-president, R. D. Barney, of O’Neil 
Oil and Paint Co.; for treasurer, M. A. Graettinger, of the Merchants 
and Manufacturers Bank; for secretary, H. M. Battin, of the Standard 
Oil Co. 


Through the courtesy of President W. A. Given, of the Pittsburgh 
Association of Credit Men, the National office has received a copy of 
“Pittsburgh the Powerful,” published by the Chamber of Commerce of 
that city as a record of its achievements and in celebration of the cor- 
porate union of Pittsburgh and Alleghany. It is highly impressive of the 
commercial, financial and industrial strength of that great region center- 
ing about the junction of the Ohio and Alleghany rivers. 


The National Wholesale Dry Goods Association met last month in 
New York City. At the meeting, which was largely attended, a great 
many important matters were discussed, among which was that of 
combating parcel-post legislation. It was the consensus of opinion that 
no legislation of this character should be passed at this time and a 
special committee was appointed to keep a close watch on this matter. 
F. H. McKittrick, of Hargadine-McKittrick Dry Goods Company, St. 
Louis, Mo., was elected president. 

President Gettys has appointed the members of the Committee on 
Currency, which was authorized at the Indianapolis meeting of the Board 
of Directors. They are: 

James G. Cannon, chairman, Fourth National Bank, New York. 

David S. Ludlum, Philadelphia National Bank, Philadelphia. 

Harry New, Landesman-Hirschheimer Co., Cleveland. 

George K. Smith, Simonds Mfg. Co., Ltd., New Orleans. 

W. C. Weaver, The Daniels & Fisher Stores Co., Denver. 


The attention of the BULLETIN has been called to the fact that the 
Sprague Publishing Company of Detroit is often confused with 
Sprague’s Mercantile Agency of Chicago, mention of which was made 
in the January issue of the ButtetTin. The Sprague Publishing Com- 
pany of Detroit is closely identified with the Commercial Law League 
of America, its president, Wm. C. Sprague, being editor of the American 
Legal News, the official organ of that league. There is not and has 
never been any relationship near or remote between the Detroit and 
Chicago concerns. 

Abraham Goldsmith was arrested in Poughkeepsie a few days ago 
by a detective from District Attorney Jerome’s office and brought to 
New York charged with fraudulently obtaining merchandise. It is 
claimed that Goldsmith and others formed what they called the Pough- 
keepsie Bargain House, and by means of false representations obtained 
goods of various kinds, which they shipped at once to New York and 
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disposed of. It is astonishing how, in the face of all the publicity given 
cases of fraud such as this, that there is so little falling off in the number 
of people willing to part with merchandise for the asking. 

The members of the Chicago Credit Men’s Association have been 
discussing a plan for a “commercial clearing house,” which is simply 
the adaptation of the bankers’ clearing house system to the needs 
of mercantile affairs. Large mercantile houses would proceed at once 
to effect debtor and creditor settlements among themselves by the 
exchange of canceled checks, in a manner similar to the settlements 
made by banks without the necessity for the exchange of real money. 
These mercantile settlements would be made on the basis of values 
of sound mercantile accounts. 


A fruit dealer of Harrisburg, Pa., has been convicted on the grounds 
of disposing of his assets with intent to defraud his creditors. The 
defendant, whose name is G. Demma, purchased in May and June of 
last year stock to the amount of $10,000, and a few weeks afterward 
filed a petition in bankruptcy. A number of the creditors determined 
to have the case thoroughly investigated, and engaged counsel who 
quickly brought to the surface enough evidence of fraud to warrant 
indictment. Demma testified that he sold the goods and paid over the 
proceeds to relatives and friends from whom he had received loans. 


At the Indianapolis meeting of the Board of Directors, the Com- 
mittee on Credit Department Methods asked for authority to open experi- 
mentally at the New York office a Legal Department where members of 
the Association might obtain opinions on commercial law. The Board 
of Directors accordingly authorized the committee to make the neces- 
sary arrangements and retain competent counsel for a period of six 
months. This has been done and members are invited to use this 
department of Association service freely and without charge. It is the 
hope of the committee that the fact that the Association offers this 
facility may be made known and kept before every member. 


A folder on the “Discount Question” has been issued by the Pitts- 
burgh Association of Credit Men. It includes the resolutions adopted 
by the convention of the National Association at Chicago in June, and 
some extracts from the discussion which preceded their adoption. The 
pamphlet is prepared in order that members of the Association may 
send copies of the folder in the envelopes carrying their usual corre- 
spondence, so that there may be spread abroad a spirit of opposition to 
the evils attached to discounts. The Pittsburgh Association has arranged 
to furnish this pamphlet to those outside of its immediate membership 
at cost figures. Further information and sample copy can be had from 
Secretary Meek. 

A new banking law for Oklahoma, providing a guaranty fund for 
the protection of depositors in insolvent banks, will become operative on 
February 17, 1908. Each state bank is required to pay tc the State 
Banking Board a sum equal to I per cent. of its daily average deposits. 
Whenever this sum is depleted it will be increased by further assess- 
ment. Whenever a bank fails the State Bank Examiner will step in and 
forthwith pay the deposits from the guaranty fund held by the bank- 
ing board. These payments become a first lien on the assets of the 
cefunct bank. National banks wishing to avail themselves of tte law 
may do so on a plan to be agreed on by the Banking Board, the Bank 
Commissioner and the Comptroller of the Currency of the United States. 

The National Boot & Shoe Manufacturers’ Association held its 
annual convention at the Hotel Astor, New York City, Jantiary 14th. 
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Among the many matters of important business taken up in this large 
convention was the bill known as H. R. 13266, now before Congress to 
amend the Bankruptcy Law. The following resolution was adopted. 
Resolved, That this association is interested in and favors 
any movement that will strengthen the National Bankruptcy Act. 
Further 
Resolved, That the Legislative Committee of this Associa- 
tion in all matters relating to the improvement of the Bank- 
ruptcy Act, co-operate with the Bankruptcy Committee of the 
National Association of Credit Men. 


The*annual meeting of the New York State Grocers was held at 
the Manhattan Hotel, New York City, January 8, 1908, with about 150 
members present. The meeting was followed by a banquet, at which F. 
B. Milliken, of Portland, Maine, in the course of an address offered this 
thought which indicates conclusively the trend which business is taking. 
He said: 

“To my mind one of the greatest benefits to the jobbing 
trade might be a clearing house, with its central office, partici- 
pated in by jobbing grocers, receiving and giving through this 
medium information on credits, terms, discounts; lessening 
failures, assisting debtors when deserving, rather than shorten- 
ing their commercial lives. It will encourage the trade to be 
open and frank, and all will be done by a system of codes and 
forms, so that the inquirer.is not necessarily brought to the 
fore. The office could and should also be used in more firmly 
cementing our personal and association obligations.” 


New Jersey has earned a reputation for making the way of the 
transgressor hard. Any one running afoul of the law of that state is 
pretty sure to learn promptly what “Jersey justice’ means. A Mrs. 
De Anderson, living near Newark, has been arrested on a charge of 
grand larceny, and for receiving goods under false pretenses. It is 
claimed that Mrs. De Anderson leased a handsome house near Newark, 
and then started in to make a collection of bric-a-brac, fine furniture 
and works of art, incidentally securing enough of the necessaries of 
life to keep open house for her friends. The day of reckoning under 
the Jersey calendar was not slow in arriving; neither was the sheriff, 
who appeared upon the scene one bright morning and at one swoop 
gathered in the hospitable woman and all her belongings. Mrs. De 
Anderson went to jail while her two daughters were held as witnesses. 


The following rather humorous communication was_ received 
recently by one of the members of the Association located in Omaha: 
“DEAR SIRS: 

In our remittance find two cashier’s checks for $10 each. A 
few weeks since, it was my misfortune to be caught in your 
flourishing city with a few cars of cattle. After spending seven 
days and all my cash, finally induced some poor unfortunate to 
buy them. Enclosed checks was all I could get in the way of 
cash. Something of a curiosity to me. I brought these two 
home to show the aborigines of the plains what we were coming 
to if civilization ever did reach us. Hape same will not inconve- 
nience you in the least, as you are no doubt quite accustomed 
to this sort of money ere this. 

Yours for better days.” 


James G. Cannon, chairman of the New York Clearing House 
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Committee and also of the Currency Committee of the National Asso- 
ciation of Credit Men, recently delivered a lecture before the students 
of Columbia College on “Clearing Houses.” In the course of his lecture 
Mr. Cannon advocated Clearing House loan certificates as an agency 
for securing currency elasticity. He declared that what we need in this 
country is not more fixed currency, but provision for flexibility to meet 
universal monetary demands or emergencies, a means of converting good 
assets so that expansion may take place when it is most needed, a plan 
that will enable banks to provide themselves with liquid assets without 
calling upon borrowers for payment. Mr. Cannon said that this is the 
true purpose of Clearing House.loan certificates. They enable banks to 
take fixed assets to the Clearing House and secure in turn a medium of 
exchange between themselves, thus allowing a further extension of credit 
for the good of the depositor. Added to this in order to furnish a cur- 
rency to replace hoardings, Mr. Cannon would have a “United States 
emergency currency” held in each Sub-Treasury, the Treasurer of the 
United States on proper application, to receive Clearing House loan cer- 
tificates of the associated banks as collateral security and advance fifty 
per cent. of the amount deposited in Emergency Circulation to such Asso- 
ciation, same to bear six per cent. interest, so that it shall be retired at 
once when not needed. There is, said Mr. Cannon, no better security 
for a circulation of this character than Clearing House loan certificates 
carrying, as they do, the joint guarantee against loss of all the members 
of the Association, and they admit of provision for supplying needed 
currency for crop-moving periods also. 


Members of the National Association of Credit Men are warned 
against entering into contracts with concerns soliciting bad and 
doubtful accounts for collection without first communicating with 
the Secretary of the Association or the Secretary of any affiliated 
branch. Under no circumstances should members pay fees in advance 


for services to be rendered in connection with the collection of such 
accounts. 


A Bankrupt Convicted of Perjury in Connection with Secreting 
Merchandise. 


Convicted on January 28th last of having committed perjury in con- 
nection with the bankruptcy proceedings instituted against him, Abraham 
H. Fleischer, formerly a skirt manufacturer in New York City, is con- 
fined in the Tombs Prison pending sentence which will be imposed by 
United States Circuit Court Judge Chatfield shortly. Section 29 B of 
the Bankruptcy Act, under which subdivision the indictment against 
Fleischer was found, provides a maximum penalty of two years’ impris- 
onment for perjury. After a four days’ trial it took the jury only forty 
minutes to determine the bankrupt’s guilt. 

Fleischer is known to credit men in New York textile circles as 
an erratic individual with his full quota of “nerve.” He is a friend of 
Nathan Schlessel, the cloak and suit manufacturer, who was sent to 
Blackwell’s Island in December last for defrauding his creditors. This 
was told about in the BULLETIN at the time. The latest addition to the 
growing number of those convicted of violations of the Bankruptcy Act 
claims that he instructed¢Schlessel how to operate a machine and taught 
him the way to make money. 

Fleischer’s affairs first found their way into the Bankruptcy Court 
on March 14, 1906, when an involuntary petition in bankruptcy was 
filed against him. One of the alleged bankrupt’s employees charged 
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during the proceedings that Fleischer had outlined to him a plan to 
fail by obtaining goods from creditors on the strength of false repre- 
sentations. An answer was filed to the first petition and Fleischer won 
his case, the proceedings being dismissed on May 1, 1906. Seven months 
later a second petition was filed and the liabilities this time were estimated 
at $30,000. Shortly after the appearance of the second petition the bank-’ 
rupt was arrested on a writ of ne exeat, issued on the affidavits of two 
employees, who said Fleischer had shipped $20,000 worth of goods to 
relatives and friends since October 1, and intended to leave the juris- 
diction of the Court. The bankrupt was brought up for examination 
under Section 21A of the Act, and after many evasive answers testified 
that he had spent over $3,000 on wine and women. It may be said here 
that it requires a wide stretch of the imagination to call Fleischer a hand- 
some man, 

Investigation revealed the fact that in December, 1906, three cases 
of goods were stored at the Knickerbocker Storage Warehouse by 
Thomas Casey, an expressman who attended to all of Fleischer’s trucking. 
The goods were stored in the name of “John Wiplich.” The bankrupt 
was asked about these goods and he emphatically denied that he had 
caused them to be sent to the warehouse or that he knew anything about 
them. 

On this testimony was based the specific charge alleged in the 
indictment which was handed down by the United States Grand Jury on 
the third of last month. Abram I. Elkus appeared for the Government 
as a special Assistant United States District Attorney, and the trial was 
commenced a few weeks later. The prosecution did not have much 
trouble in proving that the bankrupt knew that the goods had been 
stored at the time he testified to the contrary and the rather weak infer- 
ence of the defense that Fleischer was the victim of a conspiracy on the 
part of several of his employees who were “out to do him” apparently 
did not have much weight with the jury. Numerous “character” wit- 
nesses were called by the defendant to testify relative to his reputation, 
and at least one of them was recognized as having appeared in behalf of 
Nathan Schlessel when he was called for sentence. 

Since the conviction of Leon Wechsler, David Levy and David 
Lachman, Richard Cohen and a few others, there has been a falling off 
in the number of improbable stories relative to the disposition of assets 
which were formerly heard before United States Commissioner Alex- 
ander, who takes the testimony of bankrupts under Section 21A. 


A Letter from the Legislative Committee which has an Appeal to 
Every Member. 


The Legislative Committee of the National Association desires to 
keep the membership in touch with its plans and work in order that as 
many as possible shall interest themselves in this department and very 
possibly offer valuable suggestions or lend a hand in carrying through 
the committee’s plans. 

There are but few state legislatures in session this year, so that in 
all but a few states the Legislative Committee can do no more than plan 
for needed legislation, but in most of the states where sessions are being 
held the committee is vigorously at work on a definite program. In 
Mississippi, Ohio and Rhode Island endeavors are being made to add 
these states to the long list of those having a law regulating the sale of 
stocks of goods in bulk, and in Maryland plans are in progress to intro- 
duce an amendatory bill strengthening the present bulk sales law. In 
Massachusetts has been introduced by interests not connected with the 
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Association a bill amendatory to the Massachusetts Bulk Sales Law. The 
committee is opposing its enactment. The amendments proposed are not 
thought by those attorneys consulted to be constitutional, and if passed 
would only endanger the efficacy of the present act. 

In Ohio also the committee is interesting itself in a bill pending to 
prohibit a stockholder from acting as receiver in case the corporation in 
which he is so interested becomes bankrupt; also in a bill giving the 
creditors in cases of insolvency coming under the state courts the right 
to elect the trustee. This latter bill the committee has felt represents 
a move of importance toward securing greater justice to creditors in the 
settlement of state insolvency cases. 

The Legislative Committee is also making a close study of the prob- 
lems connected with bettering the laws governing state banking institu- 
tions with a view to safeguarding depositors and putting these institu- 
tions on a stronger basis. As will be clear to all who have given even 
the most superficial thought to this subject, it contains problems which 
will have to receive much consideration before definite suggestions for 
legislative action can be formulated. 

Members in several states are at work on anti-bucket shop bills and 
receive the hearty backing of the committee in their endeavors. 

Among the newer of the questions brought before this committee 
is that of the collection agency. There are so many irresponsible con- 
cerns, some of mushroom existence, others flaunting themselves year 
after year, each pretending to have some peculiar and mysteriously 
effective method of collecting bad and doubtful accounts, and they have 
gouged the unwary so long and frequently that credit men are becoming 
aroused to the need of legislation to regulate this profession. Although 
it is too early to state the conclusions of the committee their suggestions 
will probably take the form of requiring a license in each state in which 
an agency wishes to do business. If this is done under proper safeguards 
it will tend to limit an agency’s field of operations and make it easier for 
those solicited for business to know about the concern with which they 
are dealing. If to the necessity of securing a license is added.the obli- 
gation to give bonds for faithful performance of contract, the opera- 
tions of dishonest agencies will be made difficult. 

Other interests which the committee steadily endeavors to keep before 
the association are those pertaining to the Exemption Law, Fictitious 
Names Law, False Statement Law, Chattel Mortgage Law, especially 
as regards place of filing same, and laws regarding stock-watering. 

The members of the committee are always glad to receive sugges- 
tions from any member of the Association either as to methods of solving 
the questions before them or as to definite legislative work which should 
be done, and at this time it is especially asked that members give their 


opinions regarding ways which might be adopted to curb irresponsible 
collection agencies. 


(Signed) A. J. GAEHR, Chairman. 


An Open Letter from the Business Literature Committee. 


As the following letter expresses, so to speak, the platform of 
the Business Literature Committee, it should not be passed over 
lightly ; besides these communications are from those who have been 
and are giving hours of thought to the question, how to make the 
National Association of Credit Men more useful. 

The letter reads as follows: 

“The Business Literature Committee of the National Association 
desires to say to the officers of all affiliated associations a word re- 
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garding the BULLETIN, which it is hoped may be communicated to 
every member. 

“In the first place, we want every member of the Association 
to take the point of view that the BuLLeTin is his own, and is the 
most available means of spreading useful information among the 
entire membership. Every member and affiliated association should, 
therefore, take an active interest in improving their publication by 
sending to the national office all material which may serve to make 
that department of Association work more valuable. 

“In order to centralize the work in each affiliated branch we have 
this suggestion to make—that each branch appoint—if they do not 
have such among their standing committees—a Business Literature 
Committee, whose duties as regards the MontTHLy BULLETIN shall 
be somewhat as follows: 

1. To give concise reports of all meetings and social gather- 
ings of local associations, information regarding business changes, 
and notes regarding members which can have any interest outside 
of the local membership. 

2. To report to the national office any proposed legislation of 
interest to credit men introduced into their state legislature. 

3. To report important legal decisions of interest to credit men, 
especially such as pertain to bankruptcy and prosecution in fraudulent 
failures. 

4. To impress upon fellow-members that the BuLLeTiIn is for 
the free interchange of thought in credit matters; that it should be 
made a great symposium for credit men through which to ask ques- 
tions and get light on their problems, and also to give to others what 
they have found advantageous to themselves. 

“Local notes bring the local associations into touch with the 
national, and vice versa. Correspondence reaching the national office 
expresses wide appreciation of trade reports. Addresses delivered 
before local associations often contain suggestions which help not 
only those who are privileged to hear them, but would help every 
reader of the BULLETIN, so whenever it is possible to secure the copy 
of a meritorious address do not hesitate to mail it to headquarters. 

“All this is merely another form of co-operation for which the 
Business Literature Committee is asking. Our desire is to make 
every possible improvement in our publications and establish a stand- 
ard of work such that every member will know that he cannot afford 
not to read every piece of literature which emanates from the national 
office. 


“(Signed) C. S. Faxon, Chairman.” 


THE MAIN RELIANCE OF SWINDLERS IS LACK OF 
CONCERTED ACTION AMONG CREDITORS. 


A Letter from the Committee on Investigation and Prosecution. 

The determination to force traders to adhere to straight business 
methods seems right now to have taken hold of business men wherever 
organized in such a way as to provide the machinery with which to act 
in concert. The National Association of Credit Men is undoubtedly the 
pioneer in this movement which is becoming so general. Year after year 
in and out of convention it has been trying to arouse business men to 
their duty to get together in this struggle to down fraudulent business 
methods. Since reaching the conclusion that local associations can most 
efficiently handle this work, the investigation and prosecution committees 
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of local associations have been acting with commendable promptness and 
energy, with the result that funds aggregating $100,000 are available 
for prosecution work in the associations in which organization has been 
perfected, and several other associations have passed the point of mere 
discussion and are working out the details of organizing prosecuting 
bureaus. It seems quite certain that there will soon be a chain of 
these bureaus over the entire country. 

The following letter from the Committee of the National Associa- 
tion on Investigation and Prosecution is important, as indicative of the 
work open for the association in co-operating to destroy evils which 
have rooted themselves in special sections of the country. 

“Your committee is in receipt of a communication from a prom- 
inent member of the Association which emphasizes the importance of 
and the necessity for the co-operation of every member in the duties 
which the committee is called upon to perform. 

“The Association at the last annual convention went on record as 
being uncompromisingly opposed to commercial fraud, and recommended 
that each local association create a fund to be used in prosecuting fraudu- 
lent cases, so as to provide the means for reaching and punishing the 
guilty ones. 

“We quote from letter referred to: 

“*For a number of years we have experienced heavy losses in and 
around Hazelton, Freeland, Mahanoy City, Shenandoah, Middleport, 
Shamokin, Pottsville, McKees Rocks and other cities in Pennsylvania, 
and are constrained to believe that our experience does not materially 
differ from that of hundreds of other wholesalers and manufacturers 
who sell goods in that state. 

“*The conviction has long been forced upon us that there is a well- 
organized gang operating in Pennsylvania, taking in pretty much all of 
the anthracite coal region, who have combined to prey upon manufac- 
turers and wholesalers in general. If some plan could be devised by 
which a check could be put upon nefarious swindlers, it would be a God- 
send to honest merchants doing business in that region.’ 

“Several fraudulent cases are cited where prosecutions have failed 
simply through lack of concerted action. This is the main reliance of 
swindlers of this class. 

“You are requested to publish this communication in the next issue 
of your monthly leaflet or have it read at the next meeting of your Asso- 
ciation, together with a request that this committee be supplied with all 
information relative to suspicious failures in the territory mentioned, in 
order that the facts may be placed in possession of the United States 
Post Office Department. 

“Letters received in reply to the recent communication of this com- 
mittee have been carefully noted and are receiving attention. 

“Associations which have not taken up this phase of our work are 
urged to do so at the earliest possible moment, advising the committee 
of the action taken. 

(Signed) G. Brown Hitt, 
Chairman.” 


No Objection Offered to Giving References. 


Even if the following amusing letter, received by one of our mem- 
bers, does not contain all the virtues looked for in a model letter, it 
indicates that the writer had one modern principle fixed well in mind, 
namely, that he had no right to take umbrage because asked for 
references by a prospective creditor. . 
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Dear Sir 

Your agent was here to see me and I give him a Order to 
Cend by Express and I got a Letter from the Company for Reference 
you Write to M. I. Goode 510 Forcredit St., Philadelphis I Deal 
with them all the time but your Man Prices was Cheeper and I 
give him a Order I want pay Eny Order till I receive the Goods 
because I Can get them oiher Place. 

I will Wait till you let me know before I order Eny Oiher Place. 


Yours Trully 
Adress 


Ro RSA aR 
OBITUARY. 
Charles W. Linthicum. 


The Credit Men’s Association of Baltimore, and indeed the entire 
National Association, suffered a great loss in the death of Charles 
W. Linthicum, who passed away suddenly February first.: Mr. 
Linthicum’s name was well known throughout Credit Men’s Asso- 
ciations in all parts of the country. He knew and deeply appreciated 
what the Association stood for, and was always ready to aid in its 
upbuilding. 

The following brief sketch of his life as given by one who knew him 
closely is interesting: 

“Charles W. Linthicum was born in Anne Arundel County, and 
came to Baltimore when he was fourteen years old. He started his 
business career as a store boy, and because of his industry and integ- 
rity was steadily promoted. He entered the sales department of | 
W. T. Dixon Company, now Dixon, Bartlett Company, and proved 
himself a splendid salesman. Then he went with Joseph Bannigan, of 
Woonsocket Rubber Company, and after that became salesman for the 
United States Rubber Company. Ten years ago he organized the Lin- 
thicum Rubber Company, and strangely enough died on the tenth anni- 
versary of his company. He was in the historic Johnstown flood, and 
did heroic work among the imperiled citizens, and was the first to 
give authentic news of the flood to the Associated Press. 

“Mr. Linthicum was one of the most companionable of men. His 
home was open at all times to his many friends, and nothing gave him 
more pleasure than to dispense its hospitality. Few men had stronger 
friends, and Baltimore and its business community have lost a pro- 
progressive and valuable citizen. He was ever ready to lend a helping 
hand to anything that would enhance the city’s prosperity, and his 
interest in the welfare of the Credit Men’s Association of Baltimore 
was always active. The place of such a man as Mr. Linthicum is hard, 
if not impossible, to fill.” 

The directors of the Baltimore Association met February 3d, in 
response to President La Motte’s call, and adopted the following 
minute: 

“The hand of Death has reached out and touched one of our 
members. Charles W. Linthicum has been gathered to his fathers, 
and this Association mourns the untimely loss of one of its most 
useful, faithful and devoted adherents. From the very inception of 
the Credit Men’s Association, our departed friend evinced a strong 
interest in it, and his services and counsel were always at its com- 
mand; his worth was recognized, and he became a member of this 
board. After continuing as a director for several terms, he was ad- 
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vanced to the position of vice-president, which he filled for two terms. 
As director and vice-president, his first thoughts were for the Asso- 
ciation, for which he foresaw a career of usefulness, founded on those 
broad principles of commercial honor and conduct which he was al- 
ways foremost in advocating, and which he always exemplified. 

“The Credit Men’s Association has sustained a great loss, but 
we do not suffer alone, for our community has been deprived of a 
high-minded, public-spirited and active citizen, whose efforts were 
ever directed to the betterment of those with whom he came into 
contact. 


“F. J. La Morte, President. 
“S. D. Buck, Secretary.” 


PROPOSED AMENDMENTS TO THE NATIONAL BANK- 
RUPTCY ACT EMBODIED IN H. R. 13266, TOGETHER 
WITH EXPLANATORY NOTES. 


New matter appears in italics. 


The Bankruptcy Committee of the National Association of Credit 
Men has completed the preparation of the amendments which it has for 
several months been at work upon and the bill which it prepared known 
as H. R. 13266, has been introduced into Congress by Congressman 
Swagar Sherley, of Kentucky, and is now in the hands of the Judiciary 
Committee of the House. 

In the 59th Congress, Mr. Palmer, of Pennsylvania, introduced a 
bill to amend the bankruptcy law in several particulars, which bill was 
known as H. R. 15089. Such bill was the result of a conference of 
‘ representatives of the American Bar Association, the National Associa- 
tion of Credit Men, the National Board of Trade, the Merchants Asso- 
ciation of New York and the Commercial Law League of America, and 
expressed the views of those associations as to desirable amendments. 

The. present bill is based upon H. R. 15089, with modifications to 
bring it down to date. The more important changes are suggested 
largely by decisions of the courts announced within the past two years. 
It has been carefully framed, and is the result of investigations and dis- 
cussions covering a period of several months. 

Such bill would change the existing law, approved July 1, 1898, and 
amended February 5, 1903, in the following ways, reference being made 
to the section numbering of the bill: 


H. R. 13266. 
A BILL 


To amend an Act entitled “An Act to establish a uniform sys- 
tem of bankruptcy throughout the United States,” approved July 
first, eighteen hundred and ninety-eight, as amended by an Act 
approved February fifth, nineteen hundred and three. 


Be it enacted by the Senate-and House of Representatives of the 
United States of America in Congress assembled, That clause fifteen of 
section one of the Act entitled “An Act to establish a uniform system of 
bankruptcy throughout the United States,” approved July first, eighteen 
hundred and ninety-eight, as amended by an Act approved February fifth, 
nineteen hundred and three, be, and the same hereby is, amended so as 
to read as follows: 

“(15) a person shall be deemed insolvent within the provisions of 
this Act whenever the aggregate of his property, exclusive of any prop- 
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erty which he may have conveyed, transferred, concealed, or removed, 
or permitted to be concealed or removed, with intent to defraud, hinder 
or delay his creditors, or which is exempt from being taken on execution 
under the laws of the United States or of the State or Territory in which 
the proceedings in bankruptcy were begun, shall not, at a fair valuation, 
be sufficient in amount to pay his debts.” 


NOTE. 

The words here sought to be inserted were included in the first 
Ray bill, considered by the 56th Congress, and contained in the re- 
vised Ray bill, in the 57th Congress. They were, however, stricken 
out before passage. The reason for their insertion is indicated by 
such cases as In re Bauman, 96 Fed. 946, and In re Hines, 144 Fed. 
142. In States which grant liberal exemptions it is peculiarly unjust 
to count exempt property as assets in determining whether as to 
creditors an alleged bankrupt is insolvent. 


w 


Sec. 2. That clause five of section two of said Act approved July 
first, eighteen hundred and ninety-eight, as amended by an Act approved 
February fifth, nineteen hundred and three, be, and the same hereby is, 
amended so as to read as follows: 

“(5) authorize the business of bankrupts to be conducted for limited 
periods by receivers, the marshals, or trustees, if necessary in the best 
interests of the estates.” 

NOTE. 

The change here would drop from Sec. 2 (5) of the law the words 
added by the amendatory Act of 1903. The reason is explained in 
the comment on section ten of the bill, post. 


we 


Sec. 3. That section two of said Act, as so amended, be, and the 
same hereby is, amended by striking from clause nineteen thereof the 
word “and” and adding a new clause, to be known as clause twenty, so 
that such clauses shall read as follows: 

“(19) transfer cases to other courts of bankruptcy; and (20) exer- 
cise ancillary juridiction of persons or property within their respective 
territorial limits in aid of a receiver or trustee appointed in any bank- 
ruptcy proceeding pending in any other court of bankruptcy. 

NOTE. 


Here, it is proposed to confer on district courts, by statute, ancil- 
lary jurisdiction of bankruptcy proceedings pending in any other 
district court. Such jurisdiction was conceded under the law of 1867, 
by the decision of the Supreme Court in Lathrop vs. Drake, 91 U. S. 
516, but has not been recognized by some decisions under the present 
Act. Some courts assert it; others refuse to do so. Such refusal 
has resulted in much hardship, as it tends to subject assets of bank- 
rupts which happen to be in some jurisdiction other than that of the 
adjudication to attachment and other State processes,’ and thus to 
the distribution of such assets among local creditors, irrespective of 
the rights of general creditors in the bankruptcy proceeding. 

Reference is made to In re Williams, 123 Fed. 321, Ross-Mehan 
Foundry Co. vs. Southern Car & Foundry Co., 124 Fed. 403, In re 
Tybo &c. Co., 132 Fed. 697, In re Hartz, 142 Fed. 726, Hull vs. Burr, 
153 Fed. 945, denying jurisdiction; and In re Sutter Bros., 131 Fed. 
654, Lawrence vs. Lowrie, 133 Fed. 995, and In re Benedict, 140 Fed. 
55, asserting it. 
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Sec. 4. That section 4 of said act, as so amended, be, and the same 
hereby is, amended so as to read as follows: 

Sec. 4. WHo May Become BANKRuPptTs.—a Any person owing debis 
provable under this Act, exceeding the amount of three hundred dollars, 
except a municipal, railroad, insurance or banking corporation, shall be 
entitled to the benefits of this Act as a voluntary bankrupt. 

“b Any natural person, except a wage earner, or a person engaged 
chiefly in farming or the tillage of the soil, any unincorporated company, 
and any moneyed, business or commercial corporation, except a munici- 
pal, railroad, insurance or banking corporation, owing debts to the amount 
of one thousand dollars or over, may be adjudged an involuntary bank- 
rupt upon default or an ‘impartial trial, and shall be subject to the pro- 
visions and entitled to the benefits of this Act. 

“The bankruptcy of a corporation shall not release its officers, 
directors, or stockholders, as such, from any liability under the laws of 
a State or Territory or of the United States.” 


NOTE. 


The changes here are intended to broaden the present law so far 
as it affects corporations. As that law now stands (a) no corporation 
can become a voluntary bankrupt, and (b) only corporations “engaged 
principally in manufacturing, trading, printing, publishing, mining, 
or mercantile pursuits” can be proceeded against by creditors. There 
is no good reason for these distinctions. It is a principle of our com- 
mercial law, and should be a principle of our statute law, that all 
business entities, irrespective of their nature or of the kind of busi- 
ness done by them, except those which are of a public or quasi-public 
character, should be permitted to petition in bankruptcy, and should 
be amenable to bankruptcy on the petition of their creditors. The 
law, as it now stands, on the one hand, compels a corporation desir- 
ing to file a voluntary petition to do so in the roundabout way sug- 
gested by Sec. 3-a (5), that is by a confession of bankruptcy and a 
willingness to be adjudicated, which, being an act of bankruptcy, 
ultimately results in adjudication; and, on the other hand, leads to 
much litigation as to what corporations are included in the enumer- 
ated classes, and thus to confusion and the wasting of assets. Some 
rather amazing distinctions have been made by the courts. In New 
York a corporation which constructs bridges and piers is liable to 
bankruptcy (In re Niagara Constructing Co., 127 Fed., 782), but in 
Virginia such a corporation is not (In re MacNicholl Construction 
Co., 134 Fed., 979); a hotel corporation, which also runs a bar-room, 
is amenable (In re Barton Hotel Co., 12 Am. B. R., 335), but a 
restaurant corporation, which also runs a bar-room, is not (In re 
Chesapeake Oyster and Fish Co., 112 Fed., 960); a laundry company, 
which launders new shirts, collars and cuffs for a company that manu- 
factures them, is amenable (In re Troy Steam Laundry Co., 132 Fed., 
266), but a similar company, doing a general laundry business, is not 
(In re White Star Laundry Co., 117 Fed. 570); while it has been 
held that a company which reservoirs and buys water for distribution 
to its customers cannot be adjudged a bankrupt (In re N. Y. & West- 
chester Water Co., 98 Fed., 711), and yet a company which gathers 
and buys ice for the same purpose may be (1st Natl. Bank vs. Wyo- 
ming Ice Co., 136 Fed., 466). 

A large number of corporations, most of which, on principle and 
for the proper protection of their creditors, should be administered 
in bankruptcy but cannot, as the law now stands, will be indicated 
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from the following quotation from the 6th edition of Collier on Bank- 
ruptcy, page 70: 
“Under the present law, corporations engaged in furnish- 
ing water to cities, in giving theatrical performances solely, 
in conducting a hotel, in conducting a saloon and restaurant 
business (though the reliability of the precedent may be 
doubted), a water transportation company, a social club, an 
advertising company, a mutual fire insurance company, a 
building and loan association, a company organized to buy 
and sell stocks, bonds and securities, a warehouse company, 
a corporation chartered as a common carrier, a corporation 
conducting a circulating library, an irrigation company, and 
a laundry corporation, have been refused adjudication be- 
cause not trading corporations; while a sanitarium, a livery 
stable company, a mercantile agency, a company buying and 
selling ice, and a company incorporated to conduct a grain 
and stock brokerage business, have been held either trading 
corporations or engaged principally in mercantile pursuits.” 


For these reasons, it is suggested that this section be so amended 
that any person, partnership or corporation, except a municipal, rail- 
road, insurance or banking corporation, may become a voluntary 
bankrupt, and that all “moneyed, business or commercial corpora- 
tions,” excepting public or quasi-public corporations just mentioned, 
may be petitioned against. The words quoted in the last sentence 
are taken from Sec. 37 of the bankruptcy law of 1867, and their 
meaning was long since well settled by the courts. 

Further, in certain parts of the country, debtors owing but small 
sums, and those largely for the necessaries of life, have often applied 
for bankruptcy to escape such debts. Various methods of reaching 
this evil have been suggested. That adopted is from the bankruptcy 
law of 1867, and, if enacted into law, would prevent voluntary -peti- 
tions by debtors owing less than three hundred dollars. 
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Sec. 5. That subdivision a of section 12 of said Act be, and the 
same hereby is, amended so as to read as follows: 

Sec. 12. CoMPOSITIONS, WHEN CONFIRMED.—(a) A bankrupt may 
offer, either before or after adjudication, terms of composition to his 
creditors after, but not before, he has been examined in open court or at a 
meeting of his creditors, and filed in court the schedule of his property 
and list of his creditors, required to be filed by bankrupts. Jn compost- 
tions before adjudication, the bankrupt shall file the required schedules 
and thereupon the court shall call a meeting of creditors for the allowance 
of claims, examination of the bankrupt, and preservation or conduct of 
estates, at which meeting the judge or referee shall preside; and action 
upon the petition for adjudication shall be delayed until it shall be deter- 
mined whether such composition shall be confirmed.” 


NOTE, 


This section is new, but the reasons for it are convincing. Under 
the law of 1867, as amended in 1874, compositions could be had both 
before and after adjudications of bankruptcy. Now, such an adjudi- 
cation, with the stigma which results, must be had before there can 
be a composition. Section three of the English Bankruptcy Act of 
1890 (53 and 54, Vict. c. 71) provides for what are technically called 
“schemes of arrangement,” and permits creditors in that country to 
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compose with their debtors, under the supervision of the court but 
without an actual bankruptcy. This provision, therefore, stimulates 
official settlements, compulsory upon all creditors, when a given 
proportion in number and amount shall have assented. These schemes 
of arrangement are very common in England. Here, compositions 
are growing in favor, but, being held to be impossible until after an 
adjudication, which, in the case of involuntary bankruptcies, is often 
considerably delayed, are availed of much less than they should be. 
Hence the bill would permit official settlement between creditors 
and debtor, immediately after the filing even of an involuntary 
petition, on notice and a proper investigation by the court; and thus, 
in effect, not only prevent the debtor being stigmatized as a bank- 
rupt, but accomplish speedy settlements with creditors, at present 
rarely possible in any other way. It is thought, too, that the plan 
will greatly decrease the expenses of court administration, and thus 
both creditors and debtors induced to avail themselves of it. 


a 


Sec. 6. That subdivision b of section 14 of said Act, as so amended, 
be, and the same hereby is, amended so as to réad as follows: 

“b The judge shall hear the application for a discharge, and such 
proofs and pleas as may be made in opposition thereto by the trustee or 
other parties in interest, at such time as will give the trustee or parties 
in interest a reasonable opportunity to be fully heard, and investigate the 
merits of the application and discharge the applicant unless he has (1) 
committed an offense punishable by imprisonment as herein provided; 
or (2) with intent to conceal his financial condition, destroyed, con- 
cealed, or failed to keep books of account or records from which such 
condition might be ascertained; or (3) obtained property on credit, 
which has not been paid for or restored at the time the petition is filed 
by or against him, upon a materially false statement in writing made 
by him to any person, for the purpose of obtaining credit or of being 
communicated to the trade or to the person from whom he obtained such 
property on credit; or (4) at any time subsequent to the first day of 
the four months immediately preceding the filing of the petition trans- 
ferred, removed, destroyed, or concealed, or permitted to be removed, 
destroyed, or concealed any of his property with intent to hinder, delay 
or defraud his creditors; or (5) has failed or fails to account satisfac- 
torily for any loss or deficiency of assets which materially contributed 
to his bankruptcy, provided that the burden of proof shall be on the 
bankrupt to account for any such loss or deficiency; or (6) in 
voluntary proceedings been granted a discharge in bankruptcy within 
six years; or (7) in the course of the proceedings in bankruptcy refused 
to obey any lawful order of or to answer any material question approved 
by the court; provided that a trustee shall not interpose objections to a 
bankrupt’s discharge until he shall be authorized so to do at a meeting 
of creditors .called for that purpose.” 


NOTE. 


It is generally admitted that the law as originally passed was 
weak in so far as it tended to prevent the discharge of dishonest 
debtors. It was much strengthened by the amendments of 1903. It 
should be still more strengthened. First, by settling, beyond perad- 
venture, that the trustee is sufficiently a party of interest to object 
to a discharge; second, by making the giving of a false mercantile 
statement in writing as a basis of credit an objection to a discharge; 
and, third, by making the bankrupt’s failure to account satisfactorily 
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for losses which brought on his bankruptcy a new objection to a 
discharge. 

As to the first: The change suggested is, perhaps, already the 
law (In re Levey, 133 Fed. 572), but this has been doubted. Most 
objections have been filed by individual creditors and asserted at 
their expense. If the trustee, as the representative of all of the 
creditors, can assert those objections, the expense can be spread over 
all, and thus many fraudulent bankrupts be refused discharges. 
Creditors are protected against an improper use of their funds by 
the new proviso clause at the end of the section. 

As to the second: The clause which was in Judge Ray’s original 
bill, in the 56th Congress, is suggested again. It was slightly changed 
in his bill in the 57th Congress, and was very much modified before 
the bill passed. Indeed, it is now an open question whether a false 
credit statement, to be available as an objection to a discharge, must 
not have been made to the creditor who extended the credit and at 
the time of the extension of such credit. To this effect is In re Allen- 
dorf, 129 Fed. 981, and, to the opposite effect, In re Dresser, 13 Am. 
B. R., 616 (as affirmed in 146 Fed. 383), and In re Pincus, 147 Fed. 621. 

As to the third: This objection is new. The first part of it is 
practically a copy of one of the objections found in the English bank- 
ruptcy law, the words there being: “Has failed to account satisfac- 
torily for any loss of assets or for we. deficiency of assets to meet 
his liabilities” (53 and 54 Vict. c. 71, s. 8, 3 (e).) This provision was 
made a part of the English law by os leuumsien Act of 1890. It 
is now suggested as an addition to our law, in the belief that it will 
put an end to the granting of discharges to those bankrupts who are 
prone to ascribe their failure to losses at gaming and the races, and 
the like; and thus fill one of the gaps in the present law most availed 


of by the dishonest. w 


Sec. 7. That subdivision b of section twenty-three of said Act 
‘see amended, be, and the same hereby is, amended so as to read as 
ollows: 

“b. Suits by the trustee shall only be brought or prosecuted in 
the courts where the bankrupt, whose estate is being administered 
by such trustee, might have brought or prosecuted them if proceed- 
ings in bankruptcy had not been instituted, unless by consent of the 
proposed defendant, except suits for the recovery of property under 
section sixty, subdivision b, section sixty-seven, subdivision e, and 
section seventy, subdivision e.” 

NOTE. 

The change here would give effect to the last sentence of Sec. 
7o-e of the present law. Such sentence was added by the amendatory 
Act of 1903. The same words were then added to Secs. 60-b and 67-e. 
To make the change effective, a corresponding change was necessary 
in Sec. 23-b, but for some reason the words “and section seventy, 
subdivision e” were stricken from the amendatory bill. They should 
be restored, so as to make the statute consistent and obviate the con- 
troversy as to whether suits to set aside fraudulent transfers that 
are not technically preferences can be brought in the federal district 
courts (see Gregory vs. Atkinson, 127 Fed. 183, and Skewis vs. 
Barthell, 152 Fed. 534). 

w 


Sec. 8. That clause four of subdivision b and subdivision d of 
section twenty-nine of said Act be, and the same hereby are, amended 
so as to read as follows: 
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“(4) received any material amount of property of the bankrupt 
from a bankrupt or from a debtor of the bankrupt, or from any person 
holding the same in trust for him, after the filing of the petition, with 
intent to defeat this Act ;” 

“d. A person shall not be prosecuted for any offense arising 
under this Act unless the indictment is found or the information is 
filed in court within two years after the commission of the offense.” 


NOTE. 


The change in Sec. 29-b (4) has been carefully phrased to meet 
evils which have developed. In the nature of things, fraudulent acts, 
amounting to crimes under Sec. 29, which have been skilfully covered 
up, are sometimes not discovered until long after the beginning of 


the proceeding. For this reason, the short limitation of one year has 
been increased to two. w 


Sec. 9. That clause two of subdivision a of section forty-seven 
of said Act be, and the same hereby is, amended so as to read as 
follows: 

“(2) collect and reduce to money the property of the estates for 
which they are trustees, under the direction of the court, and close 
up the estate as expeditiously as is compatible with the best interests 
of the parties in interest, and for the purposes of suits specified in sub- 
division b of section sixty, subdivision e of section sixty-seven, and sub- 
division e of section seventy of said Act, such trustees shall be deemed 
lien creditors at the time of the bankruptcy and, as such, vested with all 
the rights and powers possessed by judgment creditors holding execu- 
tions duly returned unsatisfied.” 

NOTE. 


One of the most important decisions of the Supreme Court under 
the present law is York Mfg. Co. vs. Cassell, 201 U. S. 344. Carried 
to its extreme, this decision will, in effect, put a premium on secret 
liens and give inequitable preferences to the judgment creditors of 
the bankrupt. H. R. 15089, in the 59th Congress, was intended to 
meet the trend of the decisions toward the York Mfg. Co. case, and 
the clause in the present bill is merely a redraft of Sec. 7 of that bill. 
Under the law of 1867, a trustee in bankruptcy was, in effect, a judg- 
ment creditor. Without some such doctrine, either recognized by 
the courts or enforced by the statutes, both the theoretical and prac- 
tical equality among all creditors of the same class which is com- 
manded by the other sections of the law will frequently become im- 
possible. Hence, the bill, in so many words, confers upon trustees 
all of the rights and powers possessed by judgment creditors holding 
executions duly returned unsatisfied. 

‘we 

Sec. 10. That section forty-eight of said Act, as so amended, be, 
and the same hereby is, amended by adding thereto a subdivision, to 
be known as subdivision d, to read as follows: 

“d. Receivers appointed pursuant to section two of this Act shall 
receive for their services, payable after they are rendered, such com- 
missions not to exceed the percentages specified in this section on moneys 
disbursed by them and on the value of the property turned over to the 
trustee, such value to be determined by the moneys realized therefrom, 
as may be allowed by the courts, provided that, before the allowance of 
such compensation, notice of the application therefor, specifying the 
amount asked, shall be given to creditors in the manner indicated in 
section fifty-eight of this Act.” 
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NOTE. 


This section is taken bodily from H. R. 15089. The developing 
evils which led to the suggestion then have increased, rather than 
diminished. The original law, even after it was amended in 1903, 
did not in terms limit the fees of receivers, though the fees of all other 
officers were fixed by the statute. Receivers are often necessary; 
sometimes they are mere custodians and remain in possession, at 
most, a couple of weeks. At other times, where the adjudication is 
contested, they remain in possession, perhaps conducting a going 
business, for months. Clearly, they should receive no more for their 
work, no matter how long they serve, than trustees receive for similar 
work; that is, granting that the compensation of trustees, as fixed by 
Sec. 48, is sufficient. In actual practice, however, receivers are usually 
allowed much more. Clearly, too, those receivers who are mere 
custodians should receive much less than the percentages allowed to 
trustees for converting. and distributing assets. The problem has 
been much discussed, and the difficulty has led to the promulgation 
in certain of the districts of rules intended to meet it (thus, see Rule 
IX, Northern District of Ill, 140 Fed. v). There is, however, no 
uniformity and much complaint. 

After much discussion and correspondence, but without, how- 
ever, feeling that by any means the ideal has been reached, the clause 
found in section ten of the bill is suggested. It is, in form, an amend- 
ment of Sec. 48 of the Act, i. e., the section on the compensation of 
trustees, by the addition of a new subdivision. That the amendment 
of Sec. 2 (5) of the law, made by the amendatory Act of 1903, did 
not accomplish its purpose, but rather increased existing confusion, 
is indicated in In re Richards, 127 Fed. 772, and In re Sully, 133 Fed. 
997. Hence, it is now abandoned, and the whole matter treated in 
this new subdivision of Sec. 48. Such subdivision will permit the 
allowance to receivers whose work has been long and arduous of the 
same compensation as allowed to trustees; but, by requiring notices 
to creditors stating the amount asked for, would tend to check similar 
allowances where the receiver has been merely a custodian. It will 
be noted that the basis upon which the percentages are to be reck- 
oned is the actual value realized and not the inventory value. The 
reason for this is apparent. 

ww 


Sec. 11. That subdivisions f and g of section fifty-nine of said 
Act be, and the same hereby are, amended so as to read as follows: 

“f. Creditors other than original petitioners may at any time 
enter their appearance and join in the petition, or file an answer and 
be heard in opposition to the prayer of the petition; and creditors shall 
not be estopped from entering their appearance and joining in the peti- 
tion or from filing an original petition by reason of the fact that they 
have assented to or become parties to a general assignment or any other 
instrument or any proceeding for the purpose of disposing of a bank- 
rupt’s property for the benefit of his creditors or any of them. 

“g A voluntary or involuntary petition shall not be dismissed by 
the petitioner or petitioners or for want of prosecution or by consent of 
parties until after notice to the creditors; and, to that end, the Court 
shall, before entertaining an application for dismissal, require the bank- 
rupt to file a list under oath of all his creditors, with their addresses, and 
shall cause notice to be sent to all such creditors of the pendency of such 
application, and shall delay the hearing thereon for a reasonable time to 
allow all creditors and parties in interest opportunity to be heard.” 
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NOTE. 


Two amendments to Sec. 59 of the law are here suggested. The 
first has to do with the important question whether, when a creditor 
shall become a party to a general assignment or other proceeding 
under the State law, he still has the right, should he become con- 
vinced that such proceeding is not really for the benefit of creditors, 
to appeal to the federal system. Thus, compare In re Curtis, 91 Fed. 
737, affirmed in 94 Fed. 630, with Simonson vs. Sinsheimer, 95 Fed. 
948, and Moulton vs. Coburn, 131 Fed. 201. The Supreme Court has 
already alluded to but not determined this question (Watts vs. Sachs, 
196 U. S. 31). The suggested amendment to Sec. 59-f would settle it. 

As to the second, it is clearly the law now that involuntary peti- 
tions cannot be dismissed without the regular ten-day notice to all 
creditors, but there is no statutory provision requiring a debtor peti- 
tioned against to file a list of his creditors, so that such notice can 
be given. Hence, in several of the districts, the practice has grown 
up of dismissing involuntary petitions on the application of the 
alleged bankrupt and the consent of the petitioning creditors, merely 
on a pro forma proclamation in court. Such practice is indicated in 
In re Jemison Mer. Co., 112 Fed. 966, tolerated in In re Levi, 142 
Fed. 962; while the requirement of notice is flatly asserted in In re 
Plymouth Cordage Co., 135 Fed. 1000. The amendment suggested 
merely gives point to what the law now is, by providing that a list 
of creditors shall be filed, so that the notice may be given. 


ol 


Sec. 12. That subdivision b of section sixty of said Act, as so 
amended, be, and the same hereby is, amended so as to read as follows: 

“b If a bankrupt shall have given a preference and the person 
receiving it or to be benefited thereby, or his agent acting therein, shall 
have had reasonable cause to believe, at the time of the entry of the judg- 
ment or at the time of the recording or registering of the transfer, where 
such preference is evidenced by a transfer the recording or registering 
of which is required, that the enforcement of such judgment or transfer 
would effect a preference, it shall be voidable by the trustee, and he may 
recover the property or its value from such person; for the purpose of 
this provision, such transfer, where recording or registering is so required, 
shall not be deemed complete until the date of such recording or register- 
ing. And, for the purpose of such recovery, any court of bankruptcy, 
as hereinbefore defined, and any State court which would have had juris- 
diction if bankruptcy had not intervened, shall have concurrent juris- 
diction.” 


NOTE. 


The courts continue to find holes in the sections of the law which 
interdict preferences. Hence, it has been thought wise to suggest 
that Sec. 60-b of the statute be further amended to meet such recent 
decisions as Hardy vs. Gray, 144 Fed. 922; 1st Nat’l Bank vs. Holt, 
155 Fed. 100; Loeser vs. Savings &c. Co., 148 Fed. 975, and Meyers 
vs. Pipkin &c. Co., 136 Fed. 396. 

The tendency of the courts, in construing the section as it now 
stands, is to hold that it must appear affirmatively not merely that 
the creditor had reasonable cause to believe he was getting a prefer- 
ence, but, also, that the debtor intended to give him one. This is 
contrary to the evident intention of the framers of the original law 
to eliminate intention on the part of the debtor as the supreme test, 
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and substitute therefor reasonable cause to believe on the part of the 
creditor. Further, there are already a number of decisions which seem 
to split hairs as to the time when intention to prefer must be shown. 

Hence, after considering not only the cases cited above, but 
numerous other decisions along similar lines, the clause found in the. 
bill has been suggested. Its effect will be to eliminate the necessity 
of a showing of intent to prefer, and to substitute for such intent, 
the effect of the Act, as well as to start the four months’ period run- 
ning from the date of either actual or constructive notice. 
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Sec. 13. That subdivision d of section sixty-seven of said Act be, 
and the same hereby is, amended so as to read as follows: 

“d Liens given or accepted in good faith and not in contemplation 
of or in fraud upon this Act, and for a present consideration, which have 
been recorded according to law,if record thereof was necessary ‘n order to 
impart notice, shall to the extent of such present consideration only not 
be affected by this Act.” 


NOTE. 


This section is new, and is intended to meet the doctrine of such 
cases as Coder vs. Arts, 152 Fed. 943, and 1st Nat’l Bank vs. Holt, 
155 Fed. 100. If such decisions are the law, a creditor holding a claim 
of $1,000 can, on the day before the bankruptcy, loan his debtor an 
additional $100, taking from him collateral worth, say, $1,500, appli- 
cable to both debts, and thus secure a preference so far as the ante- 
cedent debt is concerned. This is contrary to the principles back of 
the statute, and, if permitted to remain the law, would make it easy 
for banks and merchandise creditors to secure preferences that would, 
in effect, nullify the law. Hence, the clause in the bill. 
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Sec. 14. That the provisions of this amendatory Act shall not apply 
to bankruptcy cases pending when this Act takes effect, but such cases 
shall be adjudicated and disposed of conformably to the provisions of 
said Act approved July first, eighteen hundred and ninety-eight, as 
amended by said Act approved February fifth, nineteen hundred and 
three. 


NOTE. 


This section merely indicates the cases which the Act shall affect, 
and is almost identical with section nineteen of the amendatory Act 
of 1903. 


BULK SALES LAW. 


A Paper Reap sy B. G. Watson, ForMER CHAIRMAN OF LEGISLATIVE 
COMMITTEE OF THE NATIONAL ASSOCIATION OF CREDIT MEN, 
BEFORE THE Oxn1I0 STATE BOARD OF COMMERCE. 

The development of new industries, the increase in volume and 
diversity of business interests and the advancement resulting from 
the rapid growth of a busy and industrious people, constantly present 
new problems and require the active interest of those affected in an 
endeavor to have our laws keep pace with commercial and material 
progress. It is not always possible to have those to whom the legis- 
lative function is entrusted thoroughly conversant with the legislative 
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needs of all lines of business and the requirements of the various 
communities, nor is it always possible to have a particular member 
so thoroughly informed on the special needs of those engaged in a 
particular industry, that he may influence his colleagues. 

It, therefore, becomes necessary for those whose interests are 
affected or need protection to band themselves together in an organ- 
ization and present what they believe to be therr requirements or 
betterments in the law to the body having authority to render relief, 
and hence such organizations as the Commission on Uniform Laws, 
the State Board of Commerce, and the various Boards of Trade and 
Trade Associations and the National Association of Credit Men. 
Each of these organizations, representing interests of a particular line 
of business or a particular feature of general trade, must be sponsor 
for advanced legislation and must be a pioneer in an endeavor to 
secure that which will improve trade conditions, and protect business 
men from the encroachments and piracy of those with whom they 
deal. Each has its goal, the results which it seeks to accomplish. 

If these different organizations work at random, they are bound 
to work at cross-purpose with one another, at least to some extent, 
but by keeping in touch with one another in such conferences as 
these, it is possible for each to assist the other, with the result that 
the ultimate good of the commonwealth is most fully and completely 
subserved and the entire business world protected and safe-guarded. 
It is with this purpose in view that your commissioner has requested 
me, as a representative of the National Association of Credit Men, 
to appear before your body on this occasion and explain briefly some 
of the legislative work which this association has undertaken, par- 
ticularly relating to the sale of goods in bulk. The National Asso- 
ciation of Credit Men was organized about twelve years ago from 
among the credit men of the large manufacturing and jobbing inter- 
ests, and new has a membership of nearly ten thousand, representing 
all branches of trade throughout the United States. 

In the earliest period of the organization, one particular abuse 
first attracted the attention of the association, and about nine years 
ago its members began systematically to eliminate what appeared to 
them to be a grave defect in the laws of many states. 

In order that the extension of credit may be safe, it is of first 
importance for those extending it to feel that they can securely rely 
upon the continuance of conditions as they find them at the time the 
credit is extended. The manufacturer sells the jobber because the 
jobber is engaged in a legitimate business, and is expecting to con- 
tinue in the same. The jobber sells the retailer upon the same pre- 
sumption, and the retailer sells to the consumer likewise. The 
possibility of an immediate or sudden change in these conditions 
renders credit precarious. The members of the Credit Men’s Asso- 
ciation have suffered many losses by reason of a quickly worked and 
dishonest change in these conditions. 

The purchase of a stock of merchandise, the opening a a retail 
store, and establishment of credit, followed by the sale of the entire 
stock of merchandise, the seller pocketing the proceeds and failing 
to pay his creditors, had become in certain communities an established 
industry. To meet this situation the first sales in bulk law was 
prepared, the object of which was to require both the seller and 
purchaser of an entire stock of goods to give such publicity to the 
transaction and such information, especially to the interested business 
world, as would enable the creditors of the seller to protect their 
interests, or failing to do that, compel the purchaser to liquidate the 
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liabilities of the seller. Such a law is now upon the statute books of | 
thirty-three out of the forty-seven states. 

The general character and ultimate purpose and object of these 
laws in the various states are the same. There are, however, many 
variations as to the form and character of the notice required to be 
given by the parties to a sale in bulk. The form of notice which 
seems to meet with the most general approval is that requiring the 
seller and purchaser to file a statement of the proposed sale in some 
public office of the county, for from five to ten days before the sale 
is consummated, and at the same time requiring the seller to notify 
by letter, or in person, all of his creditors of the proposed sale, a 
certain number of days before the sale is consummated. 

The defect which has recently appeared, and which will now 
have to be met, is that in many states, notwithstanding the fact that 
these notices are required, the laws relating to attachments and exe- 
cutions are such as to prevent a creditor from securing a lien on the 
property before the sale is consummated, and the notice having been 
given according to law, they are not then able to hold the purchaser 
for the seller’s debts, so that it is the opinion of the writer that it 
will be necessary, in order to have full benefit of this law, to have 
an amendment making such sale the grounds of attachment, under 
certain well-defined conditions. 

A bulk sales law was passed in the State of Ohio on April 4, 1902, 
and those having it in charge were, in the opinion of the Supreme 
Court, over zealous in safeguarding their own interests to such an 
extent that it was the opinion of the court that they had trespassed 
upon the sacred privilege contained in our Bill of Rights, to the effect 
that “private property shall ever be held inviolate but subservient to 
the public welfare.” 

The court invited attention also to that feature of the same in- 
strument confirming the right of the individual in acquiring, possess- 
ing and protecting property, and held that the law as passed in Ohio 
was in restriction of trade and in violation of the Bill of Rights in 
this regard. The law passed in Ohio contained the most drastic 
restrictions and requirements of any like law that has been passed, 
and but for this our Supreme Court would doubtless have recognized 
the force of several well-considered opinions of the Supreme Courts 
of other States. The Ohio law required: 

First—That the seller should deliver to the purchaser a full and 
correct statement of the names and places of residence of his creditors- 

Second—The amount due each. 

Third—Deliver true and correct books or original invoices from 
which the cost price of the merchandise sold could be ascertained. 

Fourth—That the seller and purchaser together, at least six days 
before the sale, make a full and detailed inventory showing the 
quantity and cost price to the seller of each article included in the 
sale. 

Fifth—That the purchaser should retain all of the books and in- 
voices of the seller for six months. 

Sixth—That the purchaser should at least five days before the 
sale give notice of the proposed sale to the list of creditors furnished 
by the seller and all others whose names could be obtained with 
reasonable diligence on the part of the purchaser, by registered letter 
properly stamped and directed. 

The act further provided for fine and imprisonment for the fail- 
ure to comply with the various requirements or for furnishing untrue 
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books, provided any creditor were defrauded or wronged by such sale 
or transfer. 

These requirements, as you can readily see, would in many in- 
stances absolutely prevent a sale, and they were made to apply to 
every sale of stock of goods in bulk, otherwise than in the ordinary 
course of trade, regardless of whether or not the debtor were solvent 
or insolvent, and in consequence we can but regretfully approve of 
the court’s decision, and we must equally regret that we must recog- 
nize that the decision is so far-reaching and explicit in details that 
there will be difficulty in securing a favorable decision on any law 
along similar lines. 

Having this in view, the National Association of Credit Men 
caused to be prepared and introduced at our last session of the legis- 
lature an amendment to Sections 6343 and 6345 of the Revised Statutes 
of Ohio, which bill has been favorably recommended by the Judiciary 
Committee in the Senate, and is standing at the head of the calendar 
for passage at the coming session of the legislature. The original 
sections are those providing for the vacating of a judgment, sale or 
transfer made by a debtor in contemplation of insolvency, with the 
design of preferring one or more of his creditors, to the exclusion of 
a whole or in part of others, and simply goes to the extent of declaring 
that every sale of a stock of goods or merchandise, otherwise than 
in the ordinary course of trade, shall be presumed to be made with 
intent to hinder, delay or defraud creditors within the meaning of 
this section, unless the seller or transferrer shall, not less than seven 
days previous to the transfer of the stock and the payment of the 
money, cause to be recorded in the office of the County Recorder, 
a notice of his intention to make such a sale, giving the general terms 
of the sale and a general description of the property to be sold. It 
was the opinion of those having the matter in charge that by requiring 
such a notice to be given and filed in the office of the County Recorder 
the same would come to the attention of the commercial agencies, 
and in this way creditors would secure advice and be permitted to 
protect their interests. And it was also the opinion of the very 
eminent counsel preparing the measure that it would not meet the 
disapproval of the Supreme Court, which, at this time, we can only 
hope to be the case. Taking all in all, there is no species of legis- 
lation more beneficial to those extending credit to persons engaged 
in mercantile pursuits and less harmful to the interest of the honest 
debtor than the sales in bulk measures. They are worthy of the 
support of every organization having the growth and welfare of our 
industries at heart, and we have had in the past, and know we will 
have in the future, the hearty co-operation of your splendid organ- 
ization. 

By energetic and concerted work before our coming legislature 
we hope to place the great State of Ohio in the list of those states 
supporting advanced legislation along commercial lines and secure 
the passage of the sales in bulk law. 


Questionable Methods Used by Some Collection Agencies to 

Secure Clients. 
Too great zeal in soliciting business has led a few collection 
agencies located in different parts of the country to spread abroad 


in their circular letters misleading statements regarding the condition 
of business in the sections where they operate. 


These agencies have been sending letters to distantly located 
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merchants known to have accounts in their sections, declaring that 
local conditions were bad, business had fallen to extremely low 
figures, and as a result collections were poor and likely to grow worse 
and that they will need the services of a collection agency. 

One of these letters came to the national office recently, and the 
nearest affiliated association was immediately communicated with. 
The reply was a complete refutal of the statements made in the letter. 
The writer declared that in the experience of his house there were less 
failures to date this year than last, ocllections had been quite satis- 
factory, and that those concerns which had been in substantial shape 
were so to-day; that there is no cause for any uneasiness on the part 
of people who are doing a general credit business in his section of the 
country. As far as scarcity of orders is concerned, the writer said 
that in this respect conditions were not different from the usual con- 
ditions at this between-seasons-time of the year, and local jobbers 
were not expecting more than usual business disasters. 

There can be no doubt that progress toward confidence is hin- 
dered by such circulars as have been described above and the business 
of the localities in question is in danger of being harmed. Influence 
should be exerted by local houses to call a halt to these letters, and 
merchants at distant points who receive them should get at the real 
conditions. This latter can be done by communicating with the 
nearest local branch of the National Association of Credit Men. 


INSURING BANK DEPOSITS. 


An Appress By T. H. Green, or Green-De Laitrre Co., BEFORE THE 
MINNEAPOLIS CREDIT MEN’s ASSOCIATION. 
A pitiful story was related a few weeks ago in the news columns 


of the daily press, a tale of tragedy which came into the lives of two 
worthy people—the savings of a life tine of hard and unremitting toil 
‘ost in a few moments time. A railroad employee, whose best years for 
physical labor are passed and who was crippled by the loss of an arm 
in a railroad accident, had, by his labor and the co-operation of his wife, 
saved $4,000 and had it on deposit in a bank, a financial institution 
sound to the core, whose officers and directors are men of sterling integ- 
rity, conservative and careful in management. There was not a particle 
of justification for fear on the part of any depositor, but reading. of 
panics and failures elsewhere an unreasonable fear seized upon the 
hearts of this couple. If the bank should fail and they lost their 
savings they would be ruined. Harassed by the panic of fear that 
possessed them they withdrew their deposit from the bank, where it 
was perfectly safe, and concealed it in the house where they were 
staying, hoping that burglars wotld not suspect them. They risked 
their lives to save their money. The fear of fire did not occur to them, 
but it came and suddenly destroyed the savings of a lifetime and left 
them penniless. Four thousand dollars were thus forever removed from 
circulation, and the United States Government became the gainer at the 
expense of these old people. The pro rata share of the circulating 
medium of these two people and one hundred and twelve others was 
wiped out of existence. 

One reads of great failure with figures in the millions and the 
sudden plunging of millionaires from their places of power, and it shocks 
the sensibilities to consider the distress that has been caused thereby, but 
relatively the condition of these two worthy souls who, in a moment, 
have been cast into the darkness of despair by their loss is as painful as 
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that of any multi-millionaire who has gone down in a whirlpool of 
frenzied finance. 

The lesson is too severe not to be apparent to everybody. An equal 
risk will be taken by any one who becomes or is afraid of banks and 
who hoards his money. 

Now, why would it not be a good thing to devise, if possible, some 
plan that would prevent such occurrences. 

A few days ago a negro woman in this city on her way to the theatre 
lost from her stocking a roll of bills amounting to four hundred and 
sixty dollars. In our neighboring city a hard-working woman, who had 
saved and saved all her life, had five hundred dollars stolen from her 
trunk, and her sister is under arrest accused of being the thief. In all 
these cases the money should have been in banks doing its part in the 
commerce of the country, and it would have been if they had been made 
safe, as the National Bank Note is made safe. 

A waiter in a down-town café was discussing with a patron the 
financial situation. He said, “I’se got my money in a safe bank. I put 
it in a government depositary. You don’t ketch me putting my money 
in no bank lessen the government makes it good.” This is an example 
of unreasonable confidence. Why not make it real? 

A gentleman of this city, who was in business when the crash of 
1893 came upon us, and met with considerable loss through the 
failure of the bank in which he had his account, has since kept in a 
safety deposit vault a sufficient amount of currency to pay his family 
expenses for two years. He explains that if a crash should come and 
he should lose as he did before, he would be assured of a comfortable 
living for at least two years. 

These examples of persons lacking confidence in banks are illustra- 
tive of thousands of others who are withholding over sixteen hundred 
million dollars from circulation. 

On June 30, 1907, there was in circulation in the United States, 
exclusive of coin and other money in the United States Treasury, $32.22 
per capita, of which $19.36 per capita was not in banks or the Treasury, 
or a total sum of one thousand six hundred and sixty-six million dollars. 
The annual interest on this sum at 5 per cent. and the borrowers profit 
of another 5 per cent.—very low estimates—mean an economic waste of 
one hundred and sixty-six million dollars, appalling in its magnitude. 

On October 6, 1906, I wrote a letter to John L. Hamilton, at that 
time president of the American Bankers’ Association, in session in St. 
Louis, from which I quote: 

“I think it has been suggested, but I do not know that it has been 
seriously considered or discussed, that a fund be provided by the national! 
banks of the United States, to be deposited in the United States Treasury, 
to reimburse depositors in failed national banks, said fund to be raised 
by assessment on all national banks in proportion to their average 
deposits, same to be immediately available to pay all proved claims in 
case of a failure, to the end that business be not disturbed by the tying 
up of funds, and other failures be prevented; the entire assets, including 
stockholders’ liability, to inure to the benefit of said fund until all debts 
and expenses are paid, the residue if any to go to the stockholders; the 
sum paid into the fund to be considered as a part of the bank’s legal 
reserve. I believe that such a plan would create a community of interest 
that would of itself go a long way towards preventing bank failures. It 
would lead to the employment of a greater number and more competent 
bank examiners, a closer scrutiny of the affairs and personnel of all 
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banks, a more active interest on the part of directors, with the result that 
a bank failure would be the exception.” 

I have since learned that the subject has not only been suggested but 
seriously discussed for many years. A deposit insurance bill came near 
being enacted in Kansas in 1899. As long ago as 1897, a resident of St. 
Paul presented to the state legislature and also to the United States Senate 
a plan almost identical with that which I had in mind. Several bills have 
been introduced in the House of Representatives and others in the 
Senate at this session of Congress, and as you know, they are going to 
try it in Oklahoma, a bill having been enacted in that state to take effect 
February 15, 1908. The bankers of Kansas are said to be urging a 
- special session of its legislature for the purpose of enacting a similar 
law. Why not? Laws have been passed and are effective making 
National Bank Notes absolutely safe, but beyond a certain degree of 
supervision, admitted to be but partially effective, and beyond criminal 
laws often evaded, nothing has been done to make it as absolutely safe 
to put the bank note into a bank as it is to put it into a safety deposit 
vault. Those who oppose any such laws say that the suggestions are 
visionary. Stephenson was visionary when he proposed to move trains 
of cars by the aid of steam. Morse was visionary when he proposed to 
send messages over a wire. Seward was visionary when he purchased 
Alaska. A lack of vision caused a learned professor, with his apparatus 
before him, to say to his class, “electricity will no doubt in time be used 
for light but never for power.” 

Bankers are beginning to come down out of the clouds and inquire 
if there is not some way of quieting the fears of those to whom banking 
principles are more or less a mystery, and thus prevent bank runs. The 
ayerage percentage of loss to creditors of failed national banks from 
1865 to 1906 inclusive was 19.17 per cent., the largest percentage being 
in 1866, 71.30 per cent., the next 1875, 59.21 per cent., the next 1891, 
54.23 per cent., the next 1894, 39.13 per cent., while the lowest was in 
1905, 36 per cent. 

The aggregate liabilities of all failed banks during the 42 years 
was $172,281,026, the loss to creditors was $33,031,665, or an average 
annual loss of $786,468. The total liabilities of national banks, exclusive 
of note issues, on December 3, 1907, was six billion seven hundred and 
fifty-five million dollars. If the same general average of loss were 
maintained it would require an annual assessment of only .ooorr7 per 
cent. to make the loss good. An assessment of .05 per cent. per annum 
would produce a fund 429 times too large. The largest loss in any 
one year was in 1893, $4,475,528 or .0007 per cent. of the deposits of all 
kinds in national banks on December 3, 1907. 

The losses to individual depositors during the same period, 42 years, 
was 2.17 per cent., or an average of .o5 per cent. The largest was in 1893, 
.308 per cent. The next largest was in 1873, .301 per cent., while the 
smallest was in 1902, .00003 per cent., while in 1906 it was .ooor per cent. 

Tt will readily be seen from these figures that maintenance of a 
guarantee fund sufficient to protect all creditors from loss will work 
no hardship whatever. The profits from the increased deposits will 
more than pay the small annual assessment. There would be no necessity 
for any expense to be chargeable to the banks, as all the expense of 
liquidation of failed banks would be paid from their assets, while any 
additional expense necessary—which would be slight, if any—could be 
paid from funds now being paid by the banks into the Treasury Redemp- 
tion Agency, into which they have already paid one hundred and sixty- 
seven million dollars in excess of the expenses of the agency. The 
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losses under such a plan as I have outlined would be much less than 
the average for the past 42 years, as there would be no failures from 
runs, and bankers themselves would not lose confidence as they have 
within the past few months. The loss to depositors is the least of the 
evils attending bank panics. I quote from the report of Comptroller 
Ridgely for 1907: 

“Tt is useless to try to evade this question or dodge the issue. The 
need is far more for something that will prevent emergencies and panics 
than for devices to be used in stopping the panic after it has occurred. 
The only way to make our system what it should be is through the 
agency of a national governmental bank. The experience of all other 


countries has demonstrated this. Every important commercial country . 


in Europe has adopted this general plan. If we had had such a bank in 
operation in 1907, no such bank panic as we have had would have been 
possible. Unless we do something of this kind we shall always be in 
danger of a recurrence of the same thing, and we shall have panic after 
panic until we learn the plain lesson from experience and adopt an 
efficient and scientific means to protect our people in business from such 
disasters. This is a matter that is of even greater interest and importance 
to business men, and the people generally, than it is to the banks them- 
selves. 

“When a panic occurs the banks are able, as they have been in the 
last few weeks, to stand together, and through their clearing-house asso- 
ciations and other means, co-operate for their own protection. They 
issue clearing-house certificates and other temporary currency, and by 
partial or more or less complete suspension of payments tide things over 
and avoid failure. They call for and very properly receive all the aid 
that can be given them by the Treasury Department of the National 
Government, and the net result is that while a few banks that are badly 
expanded or improperly managed fail, the great majority of them are 
able to tide over the period of difficulty. 

“While such a condition prevails among the banks, the other business 
of the country naturally is thrown into a state of chaos. All the 
machinery of domestic exchange suddenly stops. Collections are almost 
impossible to make, and it is almost equally difficult to make remittances. 
A business man then finds his obligations coming due, and then to his 
dismay not only his bank account is unavailable, but the people who are 
indebted to him, and who may want to pay, are entirely unable to send 
him remittances, in any shape, which he can make available. Manufacturers 
are forced tosuspend ; workmen are thrown out of employment; merchants 
have to go to the wall through no fault of their own, but simply for 
the reason that suddenly, and without warning, all the banking machinery 
and facilities of the country break down and cease to perform their 
proper functions. There is no citizen of the United States who is free 
from the dangers, losses, and embarrassments produced by such a situa- 
tion, and probably the worst features about it all is that after such a 
panic there is always a long period of depression, bringing suffering 
and privation to those who are are the least to blame. 

“There can be no higher duty of the government than the passing 
of the necessary laws and the adoption of a system to prevent occurrences 
which produce such widespread financial injury and disaster. The thing 
absolutely essential for banking is a thoroughly safe currency system, 
which will be responsive to the demands of business and will as readily 
contract as expand; and, in addition to this, a system of bank reserves, 
which will be reserves when needed and always immediately available, 
and not merely when all things are moving in their even courses. 
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“There have been many plans suggested by which some elasticity 
may be introduced into our national currency. All of them have more 
or less merit, and all of them have some serious objection. The best 
way, and in fact the only thoroughly efficient and good way, to issue 
these notes is through a Central Government Bank. That is the way it is 
done in France, where they have had, for more thaf a century, a central 
bank which is the admiration of the world. It is the method adopted 
after several experiments in Germany, and it has worked with great 
satisfaction and benefit to all the German people. Business is very 
much the same all over the world, and our problem is so similar to theirs 
that we should take profit from their experience and learn from them 
how to perfect our system. 

“The installation of a proper central bank would not only be a great 
benefit to all the business of the country and a great protection to our 
people, but it would solve the problem of the relations of our Treasury 
Department to the business of the country. It would give us not only 
a sound and efficient system in handling our government finances, but 
add stability and safety to our banking system, and thus shield and 
protect the citizen in all the relations which are so vital to him for the 
conduct cf his business or the support of his family. From the very 
necessity of the case our Treasury Department must have vast transac- 
tions in the collection and disbursement of its revenues, which vitally 
affect the business of the country every day of the year. In its relations 
with the banks and financial institutions, not only through the funded 
debt and deposits made with them, but in the collection of revenues and 
in disbursements, the operations of the Treasury are so vast and their 
ramifications so infinite, that it is of vital importance that they be con- 
ducted by the most systematic and efficient means which can be devised. 

“Tf a satisfactory plan for the mutual guarantee of deposits by the 
banks can be worked out, it could be done through the means of the 
Central Bank better than through the Treasury Department. Some of 
the objections to the guarantee of deposits by the general government 
would not hold in the case of its being done by a Central Bank which 
might be given power to do that in its charter. 

“Tf the experience of the country in the bank panics from 1857 to 
1893 needed any further confirmation, the panic of 1907 has demon- 
strated beyond the possibility of denial that perfectly solvent banks— 
if independent, isolated units with no power of co-operation except 
through such voluntary association as their clearing houses—cannot 
protect themselves in a panic and save themselves from failure without 
such a suspension of payments as to produce disorder and demoralization 
in all the business of their customers. 

“Well managed, sound, and solvent banks have been dishonored by 
having to refuse payments, and all our commercial, industrial, and 
financial affairs have been thrown into confusion because the govern- 
ment fails to provide the necessary financial machinery to protect them 
in times of excitement and peril. No single bank or group of banks 
can do this for itself. Each must depend on the government of the 
United States.” 

I quote some of the arguments for and against any plan of insuring 
bank deposits. 

“I do not think it wise for the government to undertake to insure 
deposits. That would be about as reckless as for it to insure against 
fires. There must always be left with the insurer some discretion as to 
the moral hazard. Under government insurance the hazardous banker, 
willing to pay high interest and loan on questionable security at low 
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rates, would get the business, and the conservative banker would have 
to pay the loss. Let us not go too far in our rush towards paternalism.” 

“The national ‘government should guarantee deposits in all national 
banks, and the state all depositors in state banks. An objection is that 
when a depositor is safe there is no incentive to selecting sound institu- 
tions, therefore, a speculating banker will have the same chance to 
obtain depositors as a conservative banker. This is a serious objection. 
However, it does not seem to me that a conservative banker will in the 
long run be affected by the plan.” 

“At the present time bank examiners are reluctant to take pos- 
session of a shaky bank because depositors might meet with heavy loss, 
besides it reflects upon their methods of examination, and they are 
anxious to have the bank pull through. If the depositors were safe there 
would be no hesitancy in winding up the affairs of an insolvent bank. 
Under the present system a conservative banker is not in a position to 
raise a hand, although he knows -that unlawful practices are being 
engaged in by his competitor, while under the proposed plan he would 
be in a position to protect his interests.” 

“It might be done by groups and each bank entering would sub- 
mit to frequent special examinations, Bank examiners cannot get from 
their examinations any idea whatever as to the collectibility of assets.” 

“That it would instil confidence into the depositors in banks needs 
no argument. It would strengthen the standing of national banks with 
the people, and in time all banks would be under national supervision. 
The public at large has more confidence in the mercantile business of 
this country than they do in banking business. Can you tell why?” 

“There would have to be strict limitations with reference to the 
proportion of loans to deposits in order to obviate a tendency to main- 
tain too small a reserve. Some contend that insurance of deposits smacks 
largely of socialism. I do not think it should make any difference what- 
ever as to whether it is socialistic so long as it accomplishes the purpose.” 

“The main objections to the plan are first, that it might lead to 
careless and inefficient banking; second, that it would be taxing the 
strong and well-managed institutions for the benefit of the weak and 
badly managed banks. Neither of these objections are entitled to serious 
consideration. To the first I should say that the government through 
its examinations should be able to discover and, under proper legisla- 
tion, prevent careless or dishonest banking operations. To the second I 
should call attention to the fact that loss of confidence and resulting 
runs quite as often occur to large institutions as to small ones, and the 
value of this plan would apply to all, and the large banks would probably 
receive greater benefit from the increased confidence of the public than 
the smaller ones.” 

“National banks seldom fail, and almost as rarely suspend. In 
either event the government assumes control and its comptroller adjusts 
the affairs of the bank in question, Satisfaction always attends. The 
adoption of this plan would be effective in producing a feeling of confi- 
dence in the people. The people never want their money to carry about 
or keep in their homes. They only make a run on a bank when they 
are shaken: by fear. Then comes the crash. If people were confident, 
they would let their money stay in the banks where it is always available 
when they need it. When that state of affairs is reached banking will 
be almost perfect. It will not be until then.” 

“Since October 22d the people have indulged in a mad struggle to 
obtain and hide their cash, while banks have been equally insane in 
their frantic efforts to increase the holdings in their vaults, and the 
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reason is that both parties are panic stricken. If deposits were insured 
by the government, neither of the parties would be panicky, as cus- 
tomers would know their deposits were safe and bankers would know 
that their customers would make no run on them. Examinations would 
be more rigid, and examiners would be held to a stricter accountability.” 

“It is a remarkable fact that there is @nly about one-third of the 
actual money of this country in the banks, and that our people carry 
more actual money about themselves and in their houses than any other 
people of the world. A law insuring bank deposits would have a ten- 
dency to make banks more prudent and the examinations more thorough, 
and this would result in great good.” 

“T see no reason why eastern banks should guarantee the depositors 
of western banks or vice versa, as it is quite impossible for either to 
know anything of the management of the others.” 

“I am not favorable to a law of this kind for the reason that capital, 
experience and ability would count for little in the banking world if the 
deposits of all banks, good, bad and indifferent alike are guaranteed.” 

“The plan is attractive in theory, but is impracticable and not likely 
to be adopted as long as we have free banking open to practically any 
one. If the government should ever undertake to guarantee deposits, 
it would first be necessary to devise some means to keep out of the bank- 
ing bisiness the promoters, the speculators, the incompetents and the 
rascals, and when that is accomplished there will be no occasion to 
guarantee deposits.” 

“The whole thing is wrong in pririciple which makes a good, safe 
bank pay for the rascalities, incompetency and foolishness of the manage- 
ment of another bank. It is a part of the whole atmosphere in regard to 
the government guaranteeing everything. People are running wild 
on the idea of the government controlling and guaranteeing all busi- 
ness. It is certainly time to call a halt unless we are trying to outdo 
the socialists.” 

“The real strength of our financial system lies in conservative 
management.” 

The objections here cited presuppose that immediately a law guar- 
anteeing deposits is passed, the officers, directors and stockholders of 
many banks will turn rascals and that government control will relax and 
that we will have an era of “wild cat” banking that will drive the con- 
servative, competent banker out of business. There are no good grounds 
for such fear; on the contrary, there are good grounds for supposing 
that the laws governing banks will be made more rigid, that examinations 
will-be more thorough, and that when necessity arises for the liquidation 
of a bank it will be done before it is so far gone as to cause a loss to 
any one but the stockholders. 

It is said that all bank deposits are guaranteed now by the criminal 
laws and the solidarity of banking interests. With the many cases of 
embezzlement and betrayal of trust that have occurred, and the slight 
punishment that has been inflicted, there is little consolation to the 
depositor who has lost his money in the thought that laws are in effect 
that ought to protect him, but do not. 

The president of the Milwaukee Avenue Bank in Chicago received 
a nominal sentence, although, through the fraudulent failure he had 
brought about, ruin was spread among thousands of poor people, and 
in several cases starvation and suicide was caused. This case might be 
multiplied several times, showing the: inadequacy of present laws to 
protect the depositor. 

So many good men have gone wrong that people feel that, as with 
the Indian, “a white man is uncertain,” so that when it comes to trusting 
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one’s money with a bank one knows scarcely where to choose, and in 
consequence the “ash barrel” is chosen. 

The insurance of deposits is a live and growing question and will 
not down. The currency question is the most important this country 
has had to face for many a day, and it seems to me the time is ripe for 
Congress to furnish a uniférm banking system, uniform bank reserves 
consisting of gold coin or its equivalent, a simple scientific monetary 
system consisting of three forms of currency, gold for bank reserves, 
bank notes redeemable in gold for the larger notes and silver for the 
smaller notes, and subsidiary coin, a currency automatically adjusting 
itself to the demands of trade and always adequate to our requirements, 
an absolute protection to all depositors in national banks through a guar- 
antee fund and certain rules and regulations that will prevent the opera- 
tions of the United States Treasury from being a disturbing factor in 
our trade and commerce. When such a system is furnished us there will 
be such stability to our financial operations as will relegate bank panics 
to the dim past. 

Let me tell you a little story that has to do with “confidence.” You 
all know with what a tight grip the banks of this city and elsewhere 
recently held all the currency they could get their hands on. The time 
came when some locality must make a start towards letting go of some of 
it. Minneapolis, being somewhat braver than others whose duty it was to 
make the start, arranged to try it. Chicago very reluctantly agreed to 
furnish two million dollars if required. Minneapolis quietly commenced 
to pay out currency. After a*few days country correspondents were 
notified that they could have what currency they actually needed, and a 
few thousands were sent out. Confidence was at once restored, and the 
flow of currency instead of going outward gradually came inward, and 
before long the banks in Minneapolis had more currency than before 
and Chicago was not called on for a dollar. Among bankers this was 
considered a bold thing to do, but it was simple enough, for confidence 
is impaired or restored often by just as simple means. 

When the National Association of Credit Men was formed I, as its 
first Treasurer, had to raise funds to make it go. I addressed letters 
to jobbers and manufacturers setting forth the objects of the Associa- 
tion and soliciting membership and a remittance for. the fee. Among 
the many letters of encouragement were numerous uncomplimentary 
ones ridiculing the movement, which made me sick at heart. The hand- 
ful of men who met in Toledo in 1896 has grown to over nine thousand. 
A like proposition to bankers to be applied to their business and among 
themselves would be ridiculed, as ours was at the start, but I predict 
that the time will come when the old-time tenets of the profession will 
so far give way as to admit of a Credit Clearing House plan suited to the 
banker’s needs. When that time comes the guarantee of deposits will 
seem to them a simple matter. 

In conversation not long ago with a man who was not aware that 
I am or ever was identified with the National Association of Credit 
Men, the Subject of currency reform came up. He made in substance 
this statement: There will never be anything done to reform our sys- 
tem of banking and currency to amount to anything until the National 
Association of Credit Men takes hold of it. It is the strongest organiza- 
tion in the country and represents the largest aggregation of capital of 
any of the associations. It is more directly interested in the money ques- 
tion than any other body of business men, as they represent all lines of 
business, including banking. They are especially interested in the pre- 
vention of panics, a flexible currency system and the safety of deposits 
in bank. The influence of the Association on legislation affecting busi- 
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ness transactions both in national and state legislatures has been marked, 
and I believe no greater or more important work can be undertaken by it 
than that of currency reform to include a plan of guaranteeing deposit:, 
in bank. 


THE ULTIMATE RESULT OF GUARANTEEING BANK 
DEPOSITS. 


In Rebuttal of Arguments for the Government Insurance of Deposits. 


By S. S. Cook, AssIstTANT CASHIER OF THE NATIONAL BANK oF CoM- 
MERCE, MINNEAPOLIS, MINN. 


The sentiment in favor of having bank deposits guaranteed by the 
state or nation which is now voicing itself, has its origin in a perfectly 
justifiable demand for greatest possible security. The suffering result- 
ing from bank failures is so great, that in spite of better laws, more 
competent supervision and the better training of bankers, which have 
reduced losses to a lower point than ever before in the country’s history, 
we are still seeking to reduce that suffering to a minimum, or even to 
eliminate it altogether. 

To produce this condition a plan is advanced to provide a fund, 
through forced assessments upon all banks, which shall be held in trust 
by the state or nation, and upon the failure of a bank, its depositors are 
immediately to be paid in full out of this fund. Upon liquidation of the 
assets of the failed institution, under the supervision of state or national 
authorities, the fund_is to be reimbursed, stockholders liability being a 
final recourse. 

The advocates of this plan contend that the results of thus guar- 
anteeing deposits would be to inspire such confidence in the minds of the 
public that many millions of dollars now in hiding would come forth and 
swell deposits; that panics would no longer occur, and that the volume 
and development of business would be immensely enlarged through the 
increased deposits available. 

At first thought this all seems very plausible, and a happy solution 
of a problem which has confronted us for many generations. But let 
us stop a moment and consider. Would the guaranty of deposits, say by 
the government, inspire all the expected confidence? Possibly not. The 
instinct of self-preservation with many people is stronger than loyalty 
to country. During the free-silver agitation of ’91 and ’92 what did 
the public hoard? Was it national bank notes? Was it greenbacks? 
Was it any form of government guaranteed currency? No, it was gold 
—the precious yellow metal itself—and they wanted nothing else. What 
happened once would happen again if, through pending political changes, 
or war with foreign countries, distrust should enter the minds of the 
timid. Confidence in the solvency of any government is not always 
absolute, especially in the minds of the foreign-born to whom is attribu- 
ted most of the hoarding. But assuming that deposits would be vastly 
augmented as some believe, combine this increase of deposits with the 
elimination of personality in banking, which would result from the mak- 
ing of deposits in all banks equally secure, and we would get an expan- 
sion of credits producing an abnormal development of business and a 
furor of speculation that is appalling in its possibilities. 

As a matter of fact it is this elimination of personality, together 
with the injustice of compelling the capable, conservative, conscientious 
banker to pay the debts of his incompetent, over-optimistic or unscrupu- 
lous competitor, which constitute the insurmountable barriers to the ulti- 
mate success of the movement. 
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When a banking institution appeals to the public for deposits, upon 
what ground does it solicit the necessary confidence? Briefly these: 
(1) amount of capital; (2) ‘accumulation of surplus; (3) personality of 
the management. The amount of capital with its stockholders’ liability 
suggests financial strength. Surplus, especially if earned, denotes capa- 
ble management and wise provision for possible emergencies. But it is 
the third eleméent—personality—which constitutes both foundation and 
superstructure of every banking institution that ever existed or ever 
will exist. Unless a banker be a man of more than ordinary capacity, 
possessed of a keen sense of responsibility and absolute integrity, he 
cannot long maintain himself or his institution, and disaster will fall upon 
him and his depositors. Shall we say to this class of men that hence- 
forth the deposits in their banks shall be no safer than in the banks of 
their competitors who are men of less ability, whose sense of respon- 
sibility is dulled by selfishness, and whose standards of honor are low? 
And in addition shall we demand that they assess themselves to pay the 
creditors of the latter class? But that is what guaranteeing of deposits 
means. Will the bankers of the better type, men who have spent their 
lives earning reputations for high order of ability, conservatism and 
honor stand for it? By no means. Already they are saying that if this 
condition comes about they will retire from banking and devote them- 
selves to private business where profits are greater, moral responsibility 
to the community less, and where there are no assessments to pay com- 
petitors’ debts. 

Another result of the carrying out of this idea would be the decrease 
of capitalization. Why struggle to pay dividends on large capitalization 
when it ceases to be a drawing card for deposits? Capital would 
promptly be reduced to the lowest point consistent with maximum loans 
extended to borrowers. Following this, surplus would no doubt in 
large measure be distributed to stockholders. But, above all, the great 
dangers to be anticipated from guaranteed deposits lie in the probable 
inflation of ill-advised loans and in reckless speculation. Every banker 
knows how easy it would be for the “popular” banker to increase his 
deposits. He would be liberal to depositors and borrowers alike. With 
“glad hand” extended he would go about soliciting deposits, offering 
high rates of interests on deposits, low rates on loans, exchange at par 
appealing to race loyalty, etc., and every depositor would know that 
back of his bank stood this glorious country of ours. And some of us 
would know that back of our country stood the good old-fashioned, 
conservative banker gritting his teeth and waiting for the crash to 
come. That the crash. would come, no one for a moment can doubt. 
There is no sin without its punishment, no unwise or dishonest banking 
without consequent disaster to some one—if not to depositor, then to 
stockholder and to those who have been permitted through too liberal 
loans to inflate their business beyond reason. And we know by bitter 
experience that when disaster comes, we must all share its consequences. 
Instead of entering upon an experiment like this, would it not be wiser 
to seek remedies which, while they may not promise absolute elimination 
of loss, will at least give us maximum possible safety ? 

Postal savings banks might meet the needs of the excessively timid, 
and eliminate from banking the most dreaded class of depositors. 
Greater elasticity of currency, through a central bank or otherwise, would 
help. But, above all, and that is wholly practicable, let us have more 
and better bank examinations. Why not wholly eliminate bank super- 
vision from politics and place it on a civil-service basis; appoint no 
examiner unless he can pass a rigid test for fitness; have him continue in 
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office as long as he renders efficient service, and compensate him by 
liberal salary instead of fees? Then when we have repealed those of our 
national and state bank laws which are so drastic as to become practi- 
cally inoperative, and substituted others which better fit the crime, the 
whole tone of banking will be higher, integrity and ability receive greater 
appreciation, incompetency be more quickly eliminated, and dishonesty 
more promptly punished. In this way we may be able to reduce deposi- 
tors’ losses to a minimum without inviting financial catastrophe through 
attempting to inaugurate a millennium. 


Copy of Proposed Law Regulating the Sale of Stocks of Goods in 
Bulk for the State of Maryland. 

The Legislature of Maryland will be asked to repeal and re-enact 
with amendments the law of that state regarding the regulation of the 
sale of stocks of goods in bulk. The text of the bill is as follows: 

A BILi ENTITLED 

An Act to repeal and re-enact with amendments Sections 18, 19, 20 
and 21 of Article 83 of the Code of Public General Laws of Maryland, 
title “Sales and Notices” being Chapter 421 of the Acts of the General 
Assembly, passed at the January Session, 1906, under the sub-title “Sales 
in Bulk” and to be known as Sections 18, 19, 20 and 21, respectively. 

SECTION I. Be it enacted by the General Assembly of Maryland that 
Sections 18, 19, 20 and 21 of Article. 83 of the Code of Public General 
Laws of Maryland, title “Sales and Notices” being Chapter 481 of the 
Acts of the General Assembly passed at the January Session, 1906, 
under the new sub-title “Sales in Bulk” be and the same are hereby 
repealed and re-enacted with amendments, so as to read as follows: 

18. It shall be the duty of every person who shall bargain for or 
purchase any stock of goods, wares or merchandise in bulk for cash or 
credit within this State to demand and receive from the vendor thereof, 
and if the vendor be a corporation, then from a managing officer or agent 
thereof, at least five days from the consummation of such bargain or 
purchase, and at least five days before paying or delivering to the vendor 
any part of the purcha’se price or consideration thereof, or any prom- 
issory note or other evidence of indebtedness therefor, a written state- 
ment under oath, containing the names and addresses of all the creditors 
of said vendor, together with the amount of indebtedness due or owing 
by said vendor to each of such creditors, and if there be no such creditors, 
a written statement under oath to that effect; and it shall be the duty 
of such vendor to furnish any statement at least five days before any sale 
or transfer by him of any stock of goods, wares or merchandise in bulk. 

19. After having received from the vendor the written statement 
under oath mentioned in Section 18, the vendee shall at least five days 
before the consummation of such bargain or purchase, and at least five 
days before paying or delivering to the vendor any part of the purchase 
price, a consideration therefor, or any promissory note, or other evidence 
of indebtedness for the same, in good faith, notify or cause to be notified 
personally or by registered letter, each of the creditors of the vendor 
named in the said statement provided in Section 18 of the proposed pur- 
chase by him of such stock of goods, wares or merchandise in bulk, or 
shall pay the purchase price or any part thereof, or execute or deliver to 
the vendor thereof, or to his order, or to any person for his use, any 
promissory note or other evidence of indebtedness for said stock, or any 
part thereof, without having first demanded and received from his vendor 
the statement under oath as provided in Section 18, and without having 
notified or caused to be notified all of the creditors of the vendor named 
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in such statement as in Section 18 provided, such purchase, sale or trans- — 
fer shall to any and to all subsisting creditors of the vendor be presumed 
fraudulent and void. 

20. Any sale or transfer of a stock of goods, wares or merchandise 
out of the usual or ordinary course of the business or trade of the vendor, 
or whenever thereby substantially the entire business or trade theretofore 
conducted by the vendor shall be sold or conveyed or attempted to be sold 
or conveyed, to one or more persons, shall be deemed a sale in bulk in 
contemplation of this law. 

21. Nothing contained in the aforegoing sections shall apply to sales 
made by executors, administrators, receivers or any public officer con- 
ducting a sale in his official capacity, nor to any deed of trust executed 
for the benefit of creditors. 

Section 2. And be it enacted, That this Act shall take effect from 
the date of its passage. 


AN EXAMPLE OF ENERGETIC PROSECUTION OF A 
FRAUDULENT DEBTOR IN WEST VIRGINIA. 


The Law, if Invoked, is Sufficient to Break Up the Practice of 
Secreting a Bankrupt’s Property. 


Some few years ago A. G. Adkins was engaged in the general 
merchandise business in Hart’s Creek District, Lincoln County, West 
Virginia. He became heavily involved and his business was disposed of. 

Fred Adkins, a cousin of A. G. Adkins, became the purchaser of 
the stock of goods. It was bought, however, in the name of Margaret 
Adkins, a sister of Fred, because it was believed that this would enable 
him to secure credit, as Margaret owned, at that time, a fifty-acre tract 
of timber land and one acre of bottom land on which is situated a fairly 
good house. 

Inasmuch as Margaret is an old ignorant woman who knew nothing 
about business and had no interest in it except such interest as backing 
the enterprise with her real estate gave her, the business was con- 
ducted by Fred and A. G. Adkins. : 

It is stated that the bills were paid fairly well for a year or more 
and until they were ready to quit full handed. On March 27, 1907, 
Margaret conveyed her real estate (as it afterward developed) without 
consideration. The Adkins made all the collections that could be made 
and then squared the accounts of their friends by giving them credit 
for work that never was performed and farm produce that was never 
received. 

About the first.of June, 1907, they began to diminsh the stock in 
the store by carrying it away and secreting in various places. On 
June 15th a big haul was made and the report was circulated that the 
store had been robbed. Before they could complete the job, by a series 
of robberies, the store was closed by the local authorities under attach- 
ment proceedings instituted by the creditors, and a guard was placed 
in charge. Being advised that the best thing to do was to go into bank- 
ruptcy they had Margaret file a petition in the Bankruptcy Court, which 
was done on July 3, 1907. A receiver of the estate was appointed at 
once and he gave bond on the 5th, and on the 6th took possession of 
what remained of the stock of goods in the store. 

On the night of July 5th, before the receiver arrived, the guards in 
charge of the store were frightened away, and about all that remained 
in the store that could be carried away was stolen. 

After taking charge the receiver suggested to the Huntington cred- 
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‘itors that a rigid investigation be made of the matter. Pursuant to the 
suggestion they employed Captain Dan W. Cunningham, Deputy U. S. 
Marshal, who, together with the receiver, spent considerable time in the 
Hart’s Creek District in an effort to get at the facts of the robberies, 
and, if possible, to recover a part of the stolen property. 

This investigation disclosed a series of crimes—robberies, at- 
tempted murder, arson, etc.—seldom equaled in the criminal annals. 
of the country. 

At the November Term .of the U. S. Circuit Court, héld at 
Charleston, W. Va., Fred Adkins, A. G. Atkins, Man Adkins, John 
Adkins, Floyd E. Adkins, Albert Davis, John Fleming, Robert 
Fleming, Williard Fleming, Charles Brumfield and Wm. Brumfield 
were jointly indicted for conspiring to obstruct the due administra- 
tion of justice by trying to prevent the receiver and trustee of the 
estate of Margaret Adkins from obtaining the property of the bank- 
rupt. 

After a hard fought and long drawn out trial ten of the eleven 
jointly indicted were convicted. Four of them were sentenced by 
Judge Benj. F. Kellar to two years imprisonment in the West Vir- 
ginia penitentiary and six to eighteen months each. At the instance 
of the government Floyd E. Adkins was acquitted, it having devel- 
oped at the trial that he knew but little, if anything, of the conspiracy. 

Growing out of this crime and the trial of it, two more of the 
same crowd of desperadoes are now charged with perjury, one with 
being a co-conspirator and one with defrauding the United States. 
Three of them are under bond, and the other is in jail, awaiting the - 
action of the Federal Grand Jury, which will sit in Huntington next 
April. 

In addition to the imprisonment imposed on those convicted, 
they were fined the costs of prosecution, which amounted to more 
than $2,000, and their personal property has been seized and their 
real estate levied on by the United States Marshal, and will be sold 
by him in March to satisfy the judgment for costs. 

Since the conviction of these fellows many facts have come to 
light touching crimes that have been committed in Lincoln and Logan 
counties that will be taken care of in due time. 

It will also be of interest to know that the trustee, by the aid 
of his attorneys, has secured a re-conveyance of the real estate that 
was transferred without consideration and in fraud of the creditors 
of Margaret Adkins. 

The receiver declared in citing the above facts that in his judg- 
ment the laws are quite sufficient to break up the practice of secreting 
and disposing of the property of a bankrupt, and that this can be 
accomplished by a little activity on the part of creditors in bringing 
the facts, in each case, to the attention of the District Attorney. 


These Items Regarding Association Literature Are Not New, But 
You May Have Forgotten Them. 

The BuLLeETIN is published monthly. It is mailed regularly to 
every member of the National Association of Credit Men and its 
affiliated branches. Members not receiving it promptly or receiving 
it under an address which is not correct should report the same to 
the national office. 

A limited number of bound copies of the 1907 BULLETINS have 
been received in the national office. Members can obtain them while 
they last at $1.00 a copy. The national office also has a few bound 
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copies of the 1906 edition. The 1907 volume has a comprehensive 
index for the year. 

Many members have found it a great advantage to keep for 
reference purposes, a file of the BuLLeTins for the current year. A. 
substantial binder which will hold twelve issues of the BULLETIN can 
be obtained for $1.50 from the Secretary-Treasurer. 

Members can obtain, without charge, upon application to Secre- 
tary Meek, a pamphlet containing the Laws Regulating the Sale of 
Stocks of Goods in Bulk covering all-states where such laws are in 
effect. The pamphlet also contains many important court decisions 
relative to these laws. 

The official property statement and trade inquiry forms of the 
association are being largely used by members. A request for samples 
will be promptly responded to, and, if you wish, the Secretary will 
point out some of the important features in the property statement 
blanks. 

The Association has published in pamphlet form the “Report of 
the Special Committee on Settlements made by Fire Insurance Com- 
panies in connection with the San Francisco Disaster.” It is a valu- 
able reference pamphlet for insurants. It can be had for the asking. 

A brief on the “Regulation of Foreign Corporations by Domestic 
States” is an interesting document. There is no charge to members 
for a copy. 

The national office can supply members with a copy of the fol- 
lowing pamphlets: 

“Business of Making Laws,” by Hon. Wm. H. Hotchkiss. 
ie “Credit and the Evolution of the Credit Department,” by W. A. 
iven. 

“Failures and Their Causes,” by F. W. Yale. 

The Constitution and By-Laws of the National Association of 
Credit Men, as adopted at the last convention, can be obtained from 
Secretary-Treasurer Meek. 


A Communication Which the Secretary Must Refer to the 
Association. 
John August Andersson from his far western dwelling place addresses 

this request to the National Association of Credit Men: 

“J the 18, 1898 
“Please alow me Credit I Lost my Money in Busenis the 
svendeld me in my Busenis I am Puer I have not inney Money 
Now I have not Learnt but Farming I do not no how To mak 
anney Money could you send me Cradit to Me on Money or on 
surply or could you send me a Box af Money I have not inney adres 
to non and not Learnt noting my salf I Lost 26 years work in 
Busines in sheep Busines 
you Respectfuly 
(Signed) JoHN AuGust ANDERSSON 

Boise City Idaha” 


Looking for Business to Pick Up and for Easier Money. 

Gentlmen i am taken the liberty of sending you my note pabel 
march the first hoping you will bee abel to take care of me in that wa 
way ) i am sorow that it has ben so i could not setel with you before now 
an d i hope you will take my note as a setelment ) i will send you a 
draft to reach you by the first day of march) the reson i have not riten 
you before now i hay ben tring to Colect monéy to pay my bills but i 
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find that is a harde job) tha is very litel buisness doing in my setelment 
now) and it makes money maters auful tite) but i am looking for busi- 
ness to pick oup very sewn 
i hope you will not think hord of me in this mater ) for i hope to 
doo a hole lot More Buisness With You In The Neare Futcher. 
Thanking You for Your Past Favors Yours Very Truley, 


“We Are Werey Wiling to Give You Noths.” 

Gentlemen. January. 

your letter of the 25th at hand regarding. the amount past due .will 
say we would be werey glate. to send you today Check, in fooll but 
Gentlemen. as we wrote you allredy once. Bissines is slow. and we have 
a bunsh of money an aur Books. Witsh we can not get. in. and have to 
wait till next Oct. we have don a mistack we know we had no right to 
sell so much an thime. but the Mistack. is done. and we can not tern it 
aney more. But we are werey wiling to give you Noths and pay you the 
interest. you heve to pay in geting the money. we hop In a Month. or so 
we will be in a position. to Borow money. but the banks aut heare do not 
like to put money aut at this thime but ogreet to soon, and the farmers 
well get more Botter and Eggs witsh. will bring more Cash. in we asure 
you you will do us a grate Favor. in giving us More thime. and we hope 
same will not Heppen. aney more as you Know we ar new in Bissines 
and did not Know the Bissines as we do naw. if you give us thime with 
aut writing. so much and puting it in to Attorneys hands we will asure 
you to do bissines wit you when we have. the cash.. we are not selling 
aney an thime. and hop when bissines. Stardes Better we will have all 
paid. soon, yours. Verey. Truly. 

The. Farmers. Store. 


LOCAL ASSOCIATION NOTES. 
Boston. 


The annual meeting of the Boston Credit Men’s Association, was 
held January 21st, at Young’s Hotel. At the business meeting, held after 
dinner had been served,'the following officers were elected for the year 
1908: George H. Graves as president, William Q. Wales and Fred. L. 
Howard as vice-presidents, Harry N. Milliken as treasurer, and Chas. 
L. Bird as secretary. 

The speakers at the dinner were Francis B. Sears, vice-president of 
the National Shawmut Bank, on the subject “The Financial Situation,” 
and Louis D. Brandeis, Esq., on the proposed merger of the New York, 
New Haven & Hartford and Boston & Maine Railway Companies. 

Mr. Brandeis had done a great amount of independent work in an 
investigation of the advantages and disadvantages of the merger, and 
was known to have taken a pronounced stand in opposition to it. Hence 
the association had sought to have the railroad side of the question 
represented at the meeting, and had invited President Mellen of the 
New Haven Road to name a party who could acceptably perform this 
service. President Mellen’s reply, however, was that his company was 
not interested, but was content to have the issue discussed and settled 
solely by the General Assembly of Massachusetts, before which body 
the matter is now in debate. Mr. Brandeis pointed out to what length 
the present management of the New Haven Road had gone to stifle 
competition in New England, and declared: that its policies had been 
not only harmful to the public but to the company itself. He urged that 
the merger must be forestalled for the best good of New England. 

The annual reports of officers and committees were also precented. 
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Buffalo. 

The first dinner and meeting of the new association year was held by 
the Buffalo Credit Men’s Association, January 9th, at Hotel Iroquois. 
There was a large number in attendance. A. B. Wright acted as toast- 
master, and presented a paper issued by the Philadelphia Credit Men’s 
Association contrasting the crisis of 1907 with the panic of 1893 

Mr. Wright then introduced Secretary Charles E. Meek, of the 
National Association of Credit Men, who, in the absence of Wm. H. 
Hotchkiss, Esq., who was to have talked on that topic, explained the 
changes which the association is endeavoring to make in the National 
Bankruptcy Act. 

A very able address on “Business Ideals” was made by the Rev. 
Dr. William Burnet Wright, who attributed a large portion of business 
failures to the lack of a higher standard of integrity in the business world. 
Dr. Wright said that he had often been told that the stress of business 
life often unfitted men for better things, and begged his hearers not 
to thwart their lives by crushing out those high aspirations which 
come frequently to every man. 

John W. Robinson, the newly elected president of the Chamber of 
Commerce, was listened to with much interest. He said his views did 
not accord with the too commonly held theory that the business man of 
to-day cannot be both honest and successful, and he made an earnest 
appeal for honest business methods. He asked that every employer set 
an example of business integrity, since employees look to the employers 
for an example. Referring to matters of local interest, Mr. Robinson 
expressed himself as greatly in favor of the improvement of Buffalo 
River, and the rapid progress of the enlarging of the Erie Barge Canal. 


Cleveland. 


The Cleveland Association of Credit Men held its regular monthly 
meeting January 15, 1908, at the Hollenden Hotel. There were present 
two hundred members and guests. The meeting was preceded as usual 
by a dinner. 

President J. B. Pearce referred to the exhibition at the December 
meeting of the charter of the newly incorporated association, and stated 
that the voluntary association had been called together for the last time. 

Whereupon A. J. Gaehr addressed the chair and said that the 
present membership should recognize the services of the original band 
of men who stood together like a rock in the early days and made this 
association possible. Sometimes there were only twelve or thirteen 
of the members who sat around the board table of the Chamber of 
Commerce in the early days of the association of credit inen. What 
that association means in the lives of these men now and the community 
cannot be over-estimated. The gratitude of the newer members, said 
Mr. Gaehr, should be expressed to the original members of the old 
association, such as: Col. J. J. Sullivan, Thos. P. Robbins, A. L. Somers, 
W. F. Lyon, F. A. Grossenbacher, Harry New and others. 

Mr. Gaehr then moved the adoption of the following resolution 
which received the unanimous vote of those present. 

Resolved, That this association, known as The Cleveland Association 
of Credit Men, transfer and deliver to the company known as The 
Cleveland Association of Credit Men, all its property and that this asso- 
ciation be hereby dissolved, and that the officers of this association are 
hereby authorized and directed to execute such papers and take such 


proceedings as are necessary and proper to accomplish the objects of this 
resolution. 


President Pearce then stated: 
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“We will now call to order the meeting of the incorporated com- 
pany known as the Cleveland Association of Credit Men, and for your 
information state that since the last meeting of the voluntary association 
a month ago, the incorporators met and elected for trustees for the 
ensuing year (their terms to end November, 1908) the fifteen men 
whom the members of the voluntary association had elected for their 
directors, at the November, 1907 meeting, for the fiscal year beginning 
November, 1907. 

The president said that he had appointed to membership on the 
standing committee the men who had been appointed on standing com- 
mittees by the president of the voluntary association, so that in all respects 
the wishes of the members have been carried out and the transfer 
has been properly made. 

At the direction of the president, the secretary then read extracts 
from the minutes of the first meeting of the old association, dated 
October 13, 1899. 3 

The president then appointed a transportation committee to have 
charge of transportation matters for the Cleveland Association in con- 
nection with the National Convention to be held at Denver in the month 
of June. 

The secretary then read a letter dated January 14, 1908, from H. L. 
Eisen, chairman of the National Committee on Adjustment Bureaus, call- 
ing a meeting of adjustment bureau-workers to be held in Philadelphia, 
February 11th and 12th. Whereupon, Floyd D. Shook moved the follow- 
ing resolution, which was carried, 

“That the appointment of representatives from this association and 
from its adjustment bureau to attend the National Conference on 
adjustment bureau work, to be held in Philadelphia on February 11 
and 12, 1908, be left with the Board of Directors of this association, 
who shall also arrange the details of such representation.” 

President J. B. Pearce then introduced the speaker of the evening, 
Myron T. Herrick, ex-governor of the state of Ohio, who addressed 
the association on “The Panic of 1907 and some of its Lessons.” 

Mr. Herrick said: “Unless the present currency system is so mod- 
ified that banks shall have further power to provide an elastic currency 
by the issuing of notes, we must expect a periodical repetition of the 
disturbances through which we have been passing. The currency famine 
of the closing months of 1907 is only an exaggerated form of trouble 
which we have long suffered from at crop moving times. What is 
needed is authority for the banks to put into circulation in response to 
demands of trade a bank note that will return to the bank of issue and 
be canceled as soon as the need is satisfied. 

“That the sequel of this latest panic will be similar to those of the 
panics of 1837, 57, ’73 and ’93 is doubtful, for the immediate circum- 
stances that produce a financial or industrial panic are not the same. 
Compared,* for instance, with fourteen years ago, everything is found 
to-day to be in a better condition.” 

Mr. Herrick declared that the best curative plan yet proposed was 
that which the Currency Committee of the American Bankers’ Associa- 
tion had, after long study, outlined. He said it provided a system of 
currency which would respond as easily and promptly to the needs of 
trade and industry as does the deposit ciirrency. 


Kansas City. 


The regular monthly meeting of the Kansas City Association of 
Credit Men was held at the Sexton Hotel, January 9th. In conse- 
quence of the illness of President Moore, Vice-President E. L. 
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among whom were several new members. 

On the recommendation of the Membership Committee it was 

voted that inasmuch as the active year of the association was about 
half over, members received during the balance of the year should 
be required to pay but half of the annual dues, or $5.00, to May 1, 
1908. - 
The secretary reported that upon the approval of the Board of 
Directors of the Adjustment Bureau and of the officers of the asso- 
ciation, he had invited the Adjustment Bureau managers to hold their 
annual convention this spring in Kansas City. The meeting unani- 
mously ratified the secretary’s action. 

The association was addressed by Thomas H. Reynolds, Esq., 
on the subject of “Credit Sales.” It was an excellent and compre- 
hensive talk. The Reverend J. D. Ritchie, rector of St. Paul’s Epis- 
copal Church, spoke on the subject of “Our consideration for the 
other fellow,” particularly emphasizing that in all the various phases 
of our commercial life we should have consideration not only for our 


own financial interests, but also for the rights and interests of our 
fellows. 


Los Angeles. 


At the annual meeting of the Los Angeles Credit Men’s Asso- 
ciation, held in January, the following officers were elected for the 
coming year: H. Flatau, president; E. J. Levy, vice-president; 
Newman Essick, treasurer. The principal topics of discussion were the 
improvement of laws dealing with delinquent dishonest debtors and 
the need of education among many small dealers in proper business 
methods. The important part taken by credit men in the recent panic 
was discussed, and especially the results of the efforts exerted by the 
members of the Los Angeles Association. There was considerable 
debate also on needed reforms in banking legislation. 

The Membership Committee reported that there were now III 
members, as against 101 last year. 


Milwaukee. 

The annual meeting of the Milwaukee Association of Credit Men 
was held at the Republican House, January 16th. 

The business meeting was opened by President W. B. Strong, 
who briefly reviewed some of the accomplishments of the Milwaukee 
Association during the past year, and outlined some of the problems 
with which the association should early wrestle. Col. J. H. Storer 
was called upon for a few remarks, and made a witty and brilliant 
address which won him great applause. 

The reports of the treasurer and secretary showed that the as- 
sociation is in prosperous condition financially, and as regards the 
interest of the members, S. Fred. Wetzler, managér of the Adjust- 
ment Bureau, made a full report of all cases handled during the year, 
and presented a financial statement showing that the bureau was in 
entirely satisfactory condition. 

The Investigation and Prosecution Bureau presented a compre- 
hensive statement of all business transacted. It urged that the guar- 
antee fund ought to be increased, as less than fifty per cent. of the 
association had subscribed thereto. 

Sanford M. Cohen, as chairman of the Membership Committee, 
urged that each member should feel that it is squarely up to him to 
increase the membership, that the members should not feel that they 
had performed their part when the Membership Committee had been 
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McClure occupied the chair. There were about fifty members present, 






appointed, for no better way could be found to introduce the aims 
of the association into business houses than in getting them on the 
membership rolls. 

R. D. Barney, for the Legislative Committee, reviewed the work 
accomplished during the year, and made recommendations for the 
future attention of the committee. 

The election of officers and directors for the ensuing year fol- 
lowed, resulting in the choice of the following officers: Harry L. 
Eisen, as president; R. D. Barney, as vice-president; M. A. Graet- 
tinger, as treasurer, and H. M. Battin, as secretary. 

A letter from the Adjustment Bureau Committee of the National 
Association was read, announcing a conference of adjustment bureaus 
to be held in Philadelphia, February, 11 and 12. It was voted that 


H. L. Eisen and S. Fred. Wetzler should represent the Milwaukee 
Association. 


Minneapolis. 


At the annual meeting of the Minneapolis Credit Men’s Asso- 
ciation, held January 21, J. P. Holliday was made president for the 
ensuing year. The principal address was made by T. H. Green, of 
Green-De Laittre Company, of Minneapolis, on “Insurance of Bank 
Deposits.” After Mr. Green’s address, debate on his paper was 
opened to the floor, and advantage of this opportunity was taken by 
several bankers to express their disapproval of deposit insurance. 
S. S. Cook, assistant cashier of the National Bank of Commerce in 
Minneapolis, led the opposition, and his and Mr. Green’s remarks 
will be found elsewhere in this issue of the BULLETIN. 


Omaha. 


The Omaha Association of Credit Men held its January banquet 
and meeting on the gth at the Commercial Club. The meeting was 
devoted to a number of topics important to the welfare of the asso- 
ciation and the members. It was the general consensus of opinion 
that if the association is to be that strong factor which it can and 
should be in the commercial life of Omaha, it must increase its mem- 
bership, and thus spread more widely a loyalty for the aims and 
objects of the association. The Membership Committee asked that 
there be a general movement toward co-operation on the part of all 
members in this work of spreading the influence of the organization. 


Philadelphia. 


The quarterly meeting and banquet of the Philadelphia Credit Men’s 
Association was a brilliant success. There were over three hundred 
members and guests present when President Chas. G. Rapp called the 
meeting to order. Among the guests besides former Secretary of the 
Treasury, Leslie M. Shaw, and President Frank M. Gettys, were Richard 
L. Austin, vice-president of the Girard National Bank, L. L. Rue, 
president of the Philadelphia National Bank, O. G. Fessenden, of New 
York, former president of the National Association, and Charles E. 
Meek, secretary-treasurer of the National Association. As the second 
vice-president, David S. Ludlum, resides in Philadelphia, and was, of 
course, present, the National Association was largely represented. 

About the hall were conspicuously displayed boards bearing the 
number “600,” being the membership figure which the new Membership 
Committee has aimed to reach during 1908. 42 H489 
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Short reports were made by the standing committees, all indicating 
healthy activity throughout the departments of work. Secretary S. W. 
Severson’s report was a summary of the year’s work, and asked for 
greater co-operation for the various committees. He declared that with 
such records of real achievements as the Credit Men’s Associations have 
now made he could not comprehend how any house of standing 
could hold itself aloof. 

Mr. Shaw made the principal address analyzing the causes of the 
recent financial panic and presenting anew as his preventive the system 
of “supplemental currency.” It provides that the national banks may 
issue a limited amount of supplementary currency, subject to a tax of five 
or six per cent. during the period it is outstanding, which shall bear 
these words: “The United Statés Guarantees this Note,” this legend 
being merely a change from “This Note is secured by United States 
Bonds.” Mr. Shaw said that so generally solvent are our national bank- 
ing institutions that the government would be taking slight risk in 
guaranteeing the ultimate redemption of this supplemental currency and 
the tax upon it, would many fold cover the risk. 

The ex-Secretary then enlarged upon a plan which would meet the 
advantages of the central bank idea without its disadvantages. This lay 
in permitting banks to issue notes to an average of 50 per cent. of their 
capital, graduated according to the size of the cities and towns in which 
they are located, which would give approximately $400,000,000 to meet 
the demands of expansion. This, under the Government guarantee and 
five per cent. tax, would be abundantly secured and would work automat- 
ically as to issue. 

“The public would be protected,” said the speaker. “The existence of 
the supplemental currency would not cause alarm, being in appearance 
like that ordinarily used. It would spring into existence where needed, 
and would be promptly retired by a deposit of a like amount of any form 
of money with a Sub-Treasury whenever the rate of interest became 
normal and the demand therefor ceased. It would be elastic, for it 
would contract as well as expand.” 

President Gettys followed in a speech outlining the Association’s 
work, which was enthusiastically applauded. 


Pittsburgh. 


The members of the Pittsburgh Association of Credit Men gave 
an evening “In honor of our Ladies” at Hotel Schenley, January 23d. 
One hundred seventy-five members and guests attended the dinner, 
which was followed by speeches and music. President W. A. Given 
made the principal address, and others who spoke were W. E. Wells 
and F. J. Stockwell, assistant secretary of the National Association 
of Credit Men. A “ladies’ hight” has become an established feature 
in the social life of the Pittsburgh Association. 


Richmond. 


The Richmond Credit Men’s Association held its annual meeting 
January 30th, at the Richmond Hotel. Reports of the officers and com- 
mittees were presented, that of the Membership Committee showing that 
the association has now 128 members. The election of officers resulted 
as follows: John Landstreet was elected president; Leon Wallerstein, 
vice-president, and George B. Wilson, treasurer. 

The following bills now pending before the state legislature were 
discussed and approved, and the secretary was directed to inform the 
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representatives in the legislature from Richmond of the action taken at 
the meeting in regard to these bills: 

A Bill to impose a penalty on transportation companies, etc., for 
failure to adjust and settle claims within specified time for shipments lost. 

A Bill to increase the jurisdiction of magistrates in the State of 
Virginia to $300.00 and to provide for speedy trial of cases. 

A Bill to provide for an additional Civil Court in the City of Rich- 
mond with jurisdiction up to $300.00, and to relieve the congested 
docket of the Police and Hustings Courts of all civil cases. 

A Bill to prevent the giving of worthless checks, drafts or orders, 
prescribing the rule of evidence in such case and fixing the penalty for 
same. 

A Bill providing for the ownership in goods or merchandise deliv- 
ered on memorandum or sold for cash on delivery, and prescribing pun- 
ishment for the retention of same. 

Two resolutions adopted by the board of direttors of the Richmond 
Chamber of Commerce in regard to improvement of James River, etc., 
were read and approved by the association. 

The following resolution offered by M. A. Chambers was adopted : 

Whereas, A law was passed on May 21, 1903, prohibiting any rail- 
road from constructing a line parallel to the Richmond, Fredericksburg 
and Potomac Railroad; whereas, several bills have recently been intro- 
duced in the legislature advocating either the absolute or conditional 
repeal of said law. Therefore, 

Be it Resolved by the Richmond Credit Men’s Association that the 
law prohibiting the construction of a parallel line to the Richmond, Fred- 
ericksburg and Potomac Railroad is monopolistic in its inception as well 
as in its result, and is entirely contrary to the true principle of democratic 
government of equal justice to all, with favoritism to none; that the 
ownership by the State of Virginia of a block of stock in the Richmond, 
Fredericksburg and Potomac Railroad is absolutely no justification for 
the state having created such monopoly and having throttled all compe- 
tition by such law; that, the expediency or possible financial loss result- 
ing from the repeal of said Act has absolutely-no true bearing on the 
unjust principle established by such an odious law; nor has the question 
of the bona fides of any corporation which may advocate the repeal of 
this law anticipating the granting to themselves of a charter giving them 
the right to parallel said Richmond, Fredericksburg and Potomac Rail- 
road any bearing of the principle involved. Therefore, 

Be it further Resolved, That the Act of May 21, 1903, should be 
immediately and unconditionally repealed, and that every member of the 
House and Senate from the City of Richmond be requested to use his 
earnest and persistent efforts to bring about said repeal, and that a copy 
of these resolutions be mailed to each member. 

The several bills pending in Congress, pertaining to the Bankruptcy 
Law were discussed, and on motion it was unanimously voted that the 
amendments proposed by the National Association of Credit Men be 
approved, and that the representatives from the State of Virginia be so 
informed, with the further information that any effort to repeal the said 
law is contrary to the best judgment of this association. 


Rochester. 


On January 30th, the Rochester Credit Men’s Association had its 
tenth annual banquet at the Eureka Club. It was an affair marked by 
great enthusiasm. The ballroom of the club house where the banquet 
was held had been lavishly decorated with flags, banners and lanterns, 


IoI 























































































































































































and the tables were strewn with flowers. The entire arrangements 
reflected great credit upon the dinner committee. 

President W. B. Conklin called the banqueters to order, and in a 
brief speech told what a force united credit men had been during the past 
few months in saving from wreck concerns temporarily in trouble. He 
declared that the credit man who is not affiliated with his fellows in one 
of their associations occupied an untenable position, and the rapid 
growth of the Association showed that this fact was becoming recog- 
nized. 

President Conklin introduced Judge William E. Werner, who acted 
as toastmaster, and spoke of the part the credit man had taken in the 
nation’s progress. : 

Senator W. J. Tully, in an address which was listened to with great 
earnestness, testified to the general ability and integrity of the state 
senators and assemblymen, most of whom are doing the best there is in 
them. Senator Tully Said that there is, without question, too much legis- 
lation ; every year adding from 700 to 800 chapters to the codified statute 
laws, and he argued for the delegation of bills of strictly local import 
which glut the proceedings of the legislature to a board of state officials 
for action. 

The Rev. Dr. Charles H. Rust spoke on “Debt and Credit.” He made 
mention of the impressiveness of the spirit of fellowship which charac- 
terizes the business men of Rochester, a condition conserved by the 
Credit Men’s Association. He declared that it meant the uplifting of the 
city, the elimination of that which is unworthy in its business life and 
the sharpening of the business conscience. What every man owes to the 
world, said Dr. Rust, can be summed up by two things—‘“the effort 
toward individual efficiency and the recognition of the other fellow’s 
ability.” 

Professor W. W. Pierson, of the University of Pennsylvania, spoke 
on the “Relation of Public Regulation to the Stability of Business.” He 
said that the credit man occupied a position of public trust, and it was 
his duty to cast about him in times of comparative quiet for some means 


whereby great financial catastrophes may be diverted or their fury 
lessened. 


Professor Pierson said: 

“In the midst of the discussion of the various plans for bringing 
about stability, there is one question emerging in ever clearer form, a 
question which can no longer be put aside for future determination, a 
question which every thinking business man must ponder and decide for 
himself before he has a firm basis on which to base any conclusion. He 
must ask himself, ‘What shall be my attitude toward government regu- 
lation?’ Possibly your answer will be that all regulation is an inter- 
ference ; all interference is an evil; therefore we want none of it. 

“Our greatest danger to business stability from the government side 
lies, as it seems to me, not in the activity of Federal government, but in 
state regulation of business affairs, and I would therefore advance the 
proposition that it is the duty and the interest of every business man in 
the United States to support to the utmost a policy of Federal regula- 
tion, of corporate, industrial, commercial and financial questions and 
conditions rather than state control or regulation of these same affairs. 

Professor Pierson closed by appealing to business men to place the 
achievements of state and Federal government side by side and deter- 
mine which makes for constructive progress. 

As President Frank M. Gettys of the National Association was 
called upon to speak, the orchestra struck up “Dixie.” President Gettys 
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appreciatively acknowledged this tribute to his southern home, He then 
presented an address on the Association work which met with evidences 
of the warmest approval from his audience. 


St. Joseph. 


The annual meeting of the St. Joseph Credit Men’s Association 
was held January 16, 1908, at Hotel Metropole. Officers were elected 
for the ensuing year as follows: T. P. Zilles, president; F. H. 
Shackelford, vice-president; E. D. Plummer, secretary; C. L. Wiehl, 
treasurer. 

The report of the secretary showed a net gain of eleven members 
for the past year. It was generally felt that this was a fair increase, 
and at least as many new members added each year should be the 
aim of the Membership Committee. 

It was unanimously voted that the association declare itself in 
favor of a restoration of the daily notification sheet by the mercantile 
agencies which had withdrew it from subscribers in St. Joseph and 
elsewhere during the past year. 

After dinner had been served addresses were made by the Rev. 
Gustav Becker, of the German M. E. Church, on “The Qualities that | 
Count,” and by Benjamin Phillip, Esq., on “The Liability of Common 
Carriers.” The Hon. J. C. McKinley, Lieutenant Governor of Mis- 
souri, and the Hon. John L. Bittinger were present as guests, the 
former making an impromptu address in which he expressed the 
opinion that under the present constitution of Missouri the proposed 
bulk sales law would be unconstitutional, and advocated the revision 
of the constitution to meet present business methods and modern 
requirements, which all must recognize are greatly changed since the 
adoption of the constitution. 


St. Louis. 


The St. Louis Credit Men’s Association held its monthly meeting, 
January 16, at the Mercantile Club. The program included an address, 
illustrated by stereopticon views, by W. H. McClain, general manager 
of St. Louis Provident Association, on “How the Other Half Lives.” 

F. W. Risque, chairman of the Credit Methods Committee, who 
arranged the program of the meeting, spoke on “Watching Maturing 
Accounts,” and T. W. Oberhauser on “Passing an Order.” They were 
highly practical addresses, and were received with marked interest. 


Salt Lake City. 


The manager of the Utah Association of Credit Men has issued 
in leaflet form, his semi-annual report for the six months ending October 
31st. It shows that the total cash receipts of the association for the 
period were $104,228.72, as against $75,524.76 for the corresponding 
period of the previous fiscal year. This increase, amounting to $28,703.90 
or 35 per cent., the report attributes not to more than the usual record 
of failures on the part of retail merchants, but to'the growth of the 
custom of using the facilities of the association. 

At a recent meeting of the board of directors of the association, it 
was determined to adopt a change in the reporting bureau, so that all 
members shall give ledger information. The change has resulted in 
a distinct improvement in trade reports, and the increased number of 
inquiries from the members indicates a larger confidence in the value of 
the reports. 
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Seattle. 


The Seattle Credit Men’s Association held its regular monthly meet- 
ing January 2oth. 

The lumber industry, which holds a leading place in the commercial 
interests of Seattle, was the principal topic. C. F. White, who had just 
returned from Washington, D. C., where he was an important witness 
before the Interstate Commerce Commission on the lumber rate question, 
addressed the meeting on the “Present Condition of the Lumber Industry.” 


Wichita. 


There was a large attendance at the January thirteenth dinner and 
meeting of the Wichita Credit Men’s Association. At this meeting there 
was a thorough discussion of the ways and means which the association 
should adopt to prosecute fraudulent insolvents. Tipton Cox, as chairman 
of a committee charged to prepare a definite plan of action for the asso- 
ciation in prosecution work, reported for his committee. The plan pro- 
posed calls for guaranteed subscriptions to be prorated among the 
members on the basis of the business transacted by each. The scale 
suggested by the committee is as follows: 


On $100,000 to $250,000—$25. 
250,000 to 500,000— 50. 
500,000 to 750,000— 75. 
750,000 to 1,000,000—1I00. 


“ 


The committee emphasized the fact that this plan does not contem- 
plate the payment of the amount pledged at once in cash, but when an 
investigation or prosecution is made such proportion of each subscription 
as is necessary to cover expenses is to be collected. 

The committee’s report was unanimously adopted, and for the pur- 
pose of placing the plan before every member of the association, it was 
voted to distribute printed copies of the report among all the members, 
and enclose a form upon which they can make their pledges under the 
different classes. 


WANTS. 


WANTED—By a party who has been with one New York City house eighteen 
years, and is well versed in credits, collections and matters pertaining to com- 
mercial law, a like position with another concern. The reason for making a 
change is that the house in which he is now engaged is terminating its business. 
Can furnish through many sources information regarding character and stand- 
ing, and also regarding ability to fill the kind of position sought. Address 
S. F. B., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN—Collection and office manager, age 38, with fifteen years’ experi- 
ence in wholesale lines, for good reasons desires to form a new connection. 
Bad debt record and credit insurance rate is very low. Prefer a location in 
the South or West. Address X. X. L., care- Chas. E. Meek, 41 Park Row, 
New York, N. Y. 


WANTED—A position by a party who has had eight years’ experience in general 
office work with both manufacturers and jobbers. Is well equipped to handle 
credit work successfully or undertake general office management. Is now 
employed, but desires a field offering larger opportunities. Correspondence is 
solicited, addressing R. W. J., care Chas. E. Meek, 41 Park Row, New 

York, N. Y. 
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WANTED—Position as treasurer or financial and credit man by a capable and 
experienced man. Have had over 20 years’ experience in banking business 
and in handling credits. Can furnish some capital and give highest references. 


Correspondence solicited. J. C. O., care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 


AN OPPORTUNITY is open in a large wholesale grocery house in a middle 
Western State for a young man to become assistant to the treasurer. A man 
under thirty is preferred, who has capacity to handle a large amount of detail 
work and at the same time is capable of winning his way with customers as 
he meets them in investigating and making collections. The immediate 
salary is a matter for negotiation, but the opportunity calls for a man who has 
the breadth of make-up and ambition to work to a high position. Address 
I. C. Y., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


OPENING is wanted by a party who has had twelve years of experience in 
credits and collections. His experience has been mainly in the wagon, bicycle, 
automobile and allied lines, which branches are recognized as among the 
hardest for credit men. Can direct an accounting department. Would prefer 
a position with a large house desiring additional assistance in its credit 
department or with a house purposing to establish a credit department. 
References covering character, ability and experience and any other informa- 


tion will be gladly furnished. Address K. O. S., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


WANTED, by one thoroughly versed in credits through many years connection 
with a banking institution in which he was given large responsibility in 
making loans, a position where his experience would count. Preference is 
to connect with a large mercantile house. The best of references will be given 
and will be to those who have known the applicant in his work. Address 
A. S. H., care Chas, E. Meek, 41 Park Row, New York, N. Y. 


WANTED—Man of forty-two with wide mercantile, office and selling and some 
advertising experience, desires position where ability will count. Now em- 
ployed as credit man but can handle larger interests. Has managed branch 
houses. Thoroughly familiar with modern office systems; capable of manag- 
ing a large office. East preferred. Address A. A, B., care Chas. E. Meek, 
41 Park Row, New York, N. Y. 


STANDING COMMITTEES, 1907-1908. 


LecisLativeE CoMMITTEE. W. R. Finegan, Jos. Rosenheim & Sons, Sa- 
vannah, Ga. 

A. J. Gaehr, Chairman, The Geo. Worthington Court J. Northrop, Northrop Hardware Co., 
Co., Cleveland, Ohio. Ps Idaho. 


teming. Lipsey, Carter & Holmes, Chicago, Ill. 
R. A. Porter, Goodall, Brown & Co., Birming | Pid; Hi” Gpasen Hide, Leather and Belting 
Robert S. Teague, Teague & Sons, Montgom- w. oo 7 i aes = 5 Arley Hdw. Co., Des 
ery, Ala. Bae Iowa. = 
Jas. J. Mandelbaum, Fones Bros. Hdw. Co., E. C. Currier, Hansen Glass and Paint Co., 
Little Rock, Ark. Sioux City, Iowa. 
J. D. Simpson, Simpson & Hack Fruit Co., John B. ome. Lehman-Higgins Gro. Co., 
Los Angeles, Cal. Wichita, Kan. 


W. M. Gray, Brunswig Drug Co., San Diego, —_ Le Compte, Lexington Roller Mills Co., 


Cal in, 
Albert J Kahn, McNutt & Kahn, San Francisco, W. it “Bradbury, Carter Dry Goods Co., 
ize. Callis, R. G. Dun & Co, Denver, Col. w. E’ Lovejoy, Fairbanks Co., New Orleans, 
Guy once ee Bridgeport Brass Co., Bridge- Geo, F., re ti Twitchell-Champlin Co., 
ortlan e. 
* A ag a io oes Nemours Pow Sylvan Hayes Lauchheimer, 111 No. Charles 


St., Baltim Md. 
J. D. Holmes Baker & Holmes Co., Jackson- Fred. te. ne C. A. Browning & Co., 
ass. 
David H. Kirkland, J. K. Orr Shoe Co., At- Frank R. Hamburger, Hamburger & Silber- 
lanta, Ga. man, Detroit, Mich. 
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Walter K. Plumb, National Biscyit Co., Grand 
Rapiis, Mich. 
Daniel Waite, Blake & Waite Co., Duluth, 


Minn. 

Jas. F. Jordan, Wyman, Partridge & Co., 
Minneapolis, Minn. 

D. P. Whyte, Finch, Van Slyck & McCon- 
ville, St. Paul, Minn. 

Samuel Rothenberg, Marks-Rothenberg Co., 
Meridian, Miss. 


F, " Yale, 770 Gibraltar Bldg., Kansas City, 


o. 

T. P. Holland, Tootle, Wheeler & Motter 
Merc, Co., St. Joseph, Mo. 

E. = pereey, Geo. W. Perry & Co., St. Louis, 


o. 
Chas. E. Beebe, Beebe Grain Co., Butte, Mont. 
Ww. + Selleck, Western Supply Co., Lincoln, 


eb. 

F. E. Pearce, Paxton & Gallagher Co., Omaha, 
eb. 

“ee Wright, Gray, Reid, Wright Co., Reno, 
ev. 

am 5 Page, Page Belting Co., Concord, 


C. R. Burnett, American Oil & Supply Co., 
Newark, 


- J. 
Cc. C. Robbins, Gross, Kelly & Co., Las Vegas, 
M. 7 um, Haines Lumber Co., Buffalo, 


M. E. ieee, Converse, Stanton & Co., New 
York, N. 'Y. 

Geo. G. Ford, Lewis P. Ross, Rochester, N. Y. 

C. F. Polk, Polk & Calder Drug. Co., Troy, 


mn. ¥. 
J. Norman Wills, Odell Hdw. Co., Greensboro, 


Nelson A. Burdick, Hall-Robertson Hdw. Co., 
Fargo, N. D. 


W. B. Johnston, The P. R. Mitchell Co., Cin- 
cinnati, Ohio. 

B. G. Watson, Watson, Stouffer, Davis & 
Headley, Columbus, Ohio. 

E. W. Eastell, Ainsworth Shoe Co., Toledo, 


Ohio 

A. D. Teen J. R. Thomas’ Sons, Youngs- 
town. Ohio 

J. E. O'Neil, Richards & Conover Hdw. Co., 
Oklahoma City, Okla. 

Ralph W. Hoyt, Merchants’ National Bank, 
te Ore. 

Clayton Shoemaker, Shoemaker & Busch, 

Philadelpiin Pa. 


J. * Montgomery, M. A. Mead & Co., Pitts- 


urgh. Pa. 
Howard Slade, Westcott, Slade & Balcom Co., 
Providence, R 


E. H. Fincken, Fincken-Jordan Co., Charles- 


ton, S. C. 
Wm. Koenig, Jr., Andrew Kuehn Co., Sioux 
Falls, S. D 


G. G. Fletcher, Stagmaier & Fletcher, Chatta- 
nooga, Tenn. 


J. % pperson, 11 No. Main St., Memphis, 


enn. 

W. H. Williamson, Nashville, Tenn. 

Julius Krakauer, Krakauer, Zork & Moye, 
e Paso, Texas. 

W. P. Peter, ae Linz Bidg., Dallas, Texas. 

F. M Rogers, Medlin Milling Co., Ft. Worth, 
Texas. 

Sterling yer Hunt, Myer & Townes, Hous- 
ton 

Ss. B. Weller, Newton, Weller & Wagner Co., 
San Antonio, Texas. 

Willard Scowcroft, John Scowcroft & Sons, 
Ogden, Utah. 

WwW. &. ee W. E. Greene Co., Burling- 
ton 

John ¢. Pita Geo. D. Witt Shoe Co., 
Lynchburg, Va. 
S. Binswanger, Binswanger & Co., Rich- 
mond, Va. 

Fred T. Fischer, Fischer Bros., Seattle, Wash. 

Ww. S Seven, Powell-Sanders Co., Spokane, 


Jas 
Clark Howell, Capital Ci Supply Co., 
Charleston, Ww. V 7 a 


. Va. 
D. Barney, O’Neil Oil and Paint Co., 
Milwaukee, Wis. 


STANDING COMMITTEES, 1907-1908—Continued. 
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MemeBersHie CoMMITTEE. 
A. ‘alo, Ne Chairman, Burt & Sindele, Buf- 
sale 


Y. 
N. Wood, N. B. Wood & Co., Buffalo, 


W. rR La P. Snow-Church Co., Buffalo, N. Y. 
W. f ompson, Buffale Wholesale Hdw. 
&, , Buffalo, N. Y. 


Julius . Levi, Enterprise Mfg. Co., Buffalo, 
N. Y. 


Business Literature COMMITTEE. 
C. S. Faxon, Chairman, Carruthers-Jones Shoe 
Co., Memphis, Tenn. 
W. B. Cleveland, Austin Clothing Co., Mem- 
his, Tenn. 
ke King, The Wm. R. Moore D. G. Co., 
Memphis, Tenn. 
J. hy -% White-Wilson-Drew Co., Mem- 
1S. 
J. M. Saker “Shanks, Phillips & Co., Mem- 
phis, Tenn. 


CoMMITTEE ON MERCANTILE AGENCY AND 
Crepit Co-OPERATION. 
F. H. McAdow, Chairman, Staver Carriage 
Co., Chicago, Ill. 
Fred " Smith. Reid, Murdoch & Co., Chicago, 


Ill. 

Maxwell S. Green, Armour & Company, Chi- 
cago, Iil. 
N. Silverman, B. Kuppenheimer & Co., 
Chicago, Ill. 

R. A. Scovel. Hibbard, Spencer, Bartlett & 
Co., Chicago. II. 


FW Sree ON Gow DEPARTMENT METHODS. 
-™ seen ler Chairman, Dexter Horton 
i Seattle, Wash. 

E. e Keilors Lowman & Hanford Stationery 
and Printing Company, Seattle, Wash. 
Sol. Friedenthal, Schwabacher Hdw. Co., Se- 

attle, Wash. 
L. L. Paget, Fleischner, Mayer & Co., Port- 
land, Oregon. 


A. Wen Doland, Spokane Drug Co., Spokare, 
ash 


InvesticaTion AND Prosecution COMMITTEE. 

G. Brown Hill, Chairman, Doubleday-Hill El. 
Co., Pittsburg, Pa. 

4, Paddock, The Paddock- Overmyer Co., 
Toledo, Ohio. 

T. W. Austin, American Hand-Sewed Shoe 
Company, Omaha, Neb. 

Cams, = Sawyer, The Pingree Co., Detroit, 
LIC 


Herman Flatau, M. A. Newmark & Co., Los 
Angeles, Cal. 


Bankruptcy CoMMITTEE. 
O. G. Fessenden, Chairman, Hayden W. 
Wheeler & Co., New York 


H. E. Choate, J. K. Orr Shoe Co., Atlanta, 
a 


a 


O. Green, Green-Wheeler Shoe Co., Ft. 

Dodge, Iowa. 

J. F. Jordan, Wyman, Partridge & Co., Min- 
neapolis, Minn. 


J. H. Scales, Belknap Hdw. and Mfg. Co., 
Louisville, Ky. 
CoMMITTEE ON ADJUSTMENT BuREAUS. 

H. L. Eisen, Chairman, Landauer & Co., Mil- 


waukee, Wis. 

F. G. King, The Youngstown Dry Goods Co., 
Youngstown, Ohio. 

H. W. Bennett, Chesapeake Shoe Co., Balti- 
more, Md. 

H, G. Moore, The, ane Four Implement Co., 
Kansas City, M 


D. M. Donglass, Bentley & Olmsted Co., Des 
Moines, Towa. 


Fire Insurance CoMMITTEE. 
: Bernard, Chairman, co S. Brittain 
G. Co., St. oseph, 
suite Parsons, tion's Co- maeadioe Merc. 
Inst., Salt Lake Ge, Utah. 
P. Farr, Parlin Orendorff Imp. Co., 
Dallas, Texas. 
J. E. O'Neil, Richards & Conover Hdw. Co., 
Oklahoma City, Okla. 
Wilt Davis, Southwestern Drug Co., Wichita, 
an. 
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Directory of Officers of the Affiliated Branches 
of the National Association of Credit Men 


ATLANTA, GA.—The Credit Men’s Associa- 
tion of Atlanta. President, H. E. Choate, 

K. Orr Shoe Co.; Secretary, E. L. 

hodes, Ernest L. Rhodes & Co. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, F. J. 
La Motte. The Chesapeake Shoe Co.; 
pooretary, S. D. Buck, Maryland National 


BIRMINGHASE, ALA.—Birmingham Crome 
Men’s Association. President, ee 
Coffin, Moore & Handley Hdw. Co.; Sec- 
retary, G. B. McVay, Amzi Godden Seed 
Co.; Assistant Secretary, R. H. Eggleston. 
BOISE, IDAHO.—The Boise Association of 
Credit Men, Ltd. _ President, J. G. H. 
ne Capital Recharnge and Comm. 
ecretary, Charles P. McCarthy, 

Room 1, Pioneer Bldg. 

BOSTON, MASS. estan Credit Men’s As- 
sociation. President, Geo. H. Graven, Wal- 
worth Mfg. Co.; Secretary, Chas. L. Bird, 
77 Summer Street. 

BUFFALO, N. Y.—Buffalo_ Credit Meas 
Association. President, W. A. Joyce 
H. Walker & Co.; Secretary, Fred Wait. 
tlesey, Mone Erie Street. 

BUTTE, T.—Butte Association of Credit 
Men. President, Chas. E. . Byes 
& Newton Co.; Secretary, R. Frank 
sey, anny, “- 

CHARLESTON, oy ac Association 
of Cras Mes President, B. F. McLeod, 
pra eanee “ree Shoe Co.: Secretary, 
H. D. D. Franke & Co. 

CHATTANOOGA, TENN.—Chattanooga_ As- 
sociation of Credit Men. President, a ile 
(piiecn, J. H. Allison & Co.; Secretary, 

"Ro ster, Chamber of Commerce. 

CHICAGO, ILL.—The Chieage Credit Men’s 
Association. President, m. J. McMil- 
—_ The N. K. Fairbank Co.; Secre- 

CIN RTT, Griggs, 218 La Salle Street. 

CINCI O.—The Cincinnati Credit 
Men’s Association. President, Samuel 
Mayer, Isaac Faller’s Sons Co.; Secre- 
tary, Henry Bentley, 1201 Union Trust 


CLEVELAND, O.—Cleveland_ Association of 
Credit Men. President, J. B. Pearce, 


B. Pearce Co.; Secretary, Kenneth x 
Taylor, 812 Park Bl ldg. 


COLUMBUS, O. —eaames Credit Men’s As- 
sociation. a ee H. Perry, Colum- 


bus Bug ecretary, Benson G. 
nee Ree 605 The New First National 

an 
DALLAS, TEX.—Dallas Association of Credit 
Men. P gee H. P. McKnight, Texas 


oe oe e — W. P. Peter, 214- 
218 Linz 


DENVER, COL The Denver Credit Men’s 
Association. President, R. R. Gillette, J. 
S. Brown & Bro. Merc. Co.; Secretary, 
Karl K. Mayer, Kuner Pickle Co.; Assist- 
ont Seereiaty, H. A. C. Mathew, 407-8 

uga 

DES MOINES, IOWA.—Des Moines Credit 
Men’s Association. President, L._ L. 
French, New York Wall Paper & Sta- 
tionery Co.; Secretary, D. - Douglass, 
Bentley & Olmstead Co. 

DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Edmund Hobbs, 
Detroit Heating and Lighting Co.; Secre- 
tary, W. S. Campbell, 94 Griswold St. 

DULUTH, MINN.—The Jobbers’ Credit As- 
sociation. . (Duluth-Superior.) President, 
W. B. Cross, F. A. Patrick & Co.; Assist- 
3 Secretary, F. H. Green, 305 Burrows 


g. 
PASO, TEX.—El Paso Association of 
Credit Men. President, James A. Dick, 
The James A. Dick Co.; Secretary, W. S. 
Crombie, W. S. Crombie & Co. 

FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. President, 7+. = 
Blanchard, Waples-Platter Gro. Co.; 
retary, Geo. Q. McGown, Reynolds Bias” 

GRAND RAPIDS, MICH.—Grand_ Rapids 
Credit Men’s Association. President, H. 

Cornelius, Wolverine Brass Works; 


Secretary, Charles Holden, Holden & 
Hardy. 


HOUSTON, TEX.—Houston Association of 
Credit Men. President, E. A. Peden, 
ane, Iron & Steel Co.; Secretary, Ster- 

Hunt, Myer § Townes. 

INDIA APOLIS. IND.—Infdianapolis _Asso- 
ciation of Credit Men. Presi ent, Frank 
i Day, Havens é. G- es Co.; Secre- 

C. Ryker, Lefier Hat Co. 

JACKSONVILLE, FLA‘. acksonville Credit 
Men’s Association. resident, V. 
oviagton. Covington, Co.; Secretary, J. 


KANSAS CITY, MO.—Kansas City Associa- 

@ tion of Credit Men. President, H. G. 
Moore, = Four Implement Co.; Secre- 
Soy Frank W. Yale, 770 Gibraltar Bldg. 

Lexi GTON, KY.—Lexington Credit Men's 
Association. President, R. D. Norwood, 
are, Tunis & Norwood; Secretary, Cc. 
L. Jilliamson, McClelland Bldg. 

LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, H. B. Bigs & Grain- 
ger Bros. Co.; Secretary, Evans, 
Henkle & Joyce Hdw. Co. 

LITTLE ROCK, ARK. —Little Rock Associa- 
tion of Credit Men. President, Max 
Mayer, Scott-Mayer Commission Co.; Sec- 
retary, Frank T, Longley, 219% Main St. 

LOS seen CAL.—Los Angeles Credit 

Men’s Association. President, Herman 
Plates, M. A. Newmark & Co.; Secretary, 
C. Mushet, oy Sears Bidg. 

LOUIS ILLE, KY ouisville Credit Men’s 
Association. President, J. H. Scales, The 
Belknap Hdw. and Mig. Co.; er: 
Walter Walker, U. S. Trust Co. dg. 

LYNCHBURG, VA.—L nchburg Credit en’s 
Association. Presi ent, N. B. Handy, 

B. Handy & Co.; Secretary, J. M. Funk- 
houser, Smith-Briscoe Shoe Company. 
MEMPHIS, TENN.—The Memphis Credit 
Men’s Association. President, C. S. 

e Carruthers-Jones Shoe Co.; oe 
= Dashiell, Business Men’s Club Bidg., 
81 Monroe Ave. 

MILWAUKEE, WIS.—The Milwaukee Asso- 

ciation of Credit Men. President, Har 
Eisen, Landauer & Co.; Secretary, 
M. Battin, Standard Oil Co. 

MINNEAPOLIS, MINN.—Minneapolis Credit 
Men’s Association. President, J. P. Holli- 
day, Hurty-Simmons Hardware Cos ;_ Secre- 
cen, M. C. Badger, Patterson & Steven- 


n Co. 

MONTGOMERY ALA.—Mont omnes Associ- 
ation of Credit Men. Presi ent, Frank, 
wees, saan & Frank; ese 

E. Pitts, C. F. Moritz & Co. 
NASHVILLE, TENN.—Nashville ee 
en’s Association. President, died 
Whorter, Montgomery-Moore fg. or 
Secretary, Geo. M. Thomas, American 
Bldg.; Assistant Secretary, Chas. H. 
Warwick. 

NEWARK, N. J.—Newark peccetegion of 
Credit Men. President, W. A. Hart, L. 
Ss. a is Co.; Secretary, J. red 
Braun Hockenjos Co. 

NEW ORLEANS. LA.—New Orleans Credit 
Men’s Association. President, Geo. . 
Smith, Simonds Mfg. Co., Ltd.; Secre- 

¥. J. nee, Williams, Richard- 


Ltd. 

NEW YORK, N. Y.—The New York Credit 
Men’s Association. President, 
Aremreng, American Felt Co.; Secretary, 

Alexander, 320 Broadway. 

NORFOLK. VA.—Norfolk Credit Men’s As- 
sociation. President, Chas. Hoofnagle, 
The Four Co.: Secretary, C. L. Conradt, 

Old Demigton Tobacco Co.; Assistant 
Secretary, N. Poulson. 

OKLAHOMA Giry, OKLA.—Oklahoma Cit 
Credit Men’s Association. President, 
E. O’Neil, Richards & Conover Hardw. 
Co.; Secretary, Geo. H. Thomas, The 
Credit Clearing House. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. President, C. M. Russell, 
M. E. Smith & Co.; Secretary, E. G 
Tones, Credit Clearing House. 

PHILADELPHIA, PA.—The Philadelphia 
Credit Men’s Association. Presiden at, 
Charles G. Rapp, 5 “ore Smyth, Fiel 
Co.; Secretary, S. everson, Room 
801, torr Chestnut St. 
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PITTSBURGH PA Tee, Association Cook-Haddock Co.; nes Sam Ferry | 
of Credit Men. Presiden A. Given, Smith, 841 Fifth 
The oe h Dry G “Go. Secree | SAN. FRANCISCO, CAL—San Francisco 
tary, Jose: . Zelch, 716 Frick ‘Bidg. Credit Men’s Association. President, G,. 7 
PORTLAND PORE. :.—Portland Association eoemianes Elkus-Brenner Co.; Sec 
Credit Men. President, E. B. polation of Armer, 2707 Sacramento Street. 


M. Seller & Co.; Secretary, E. M. Under- SAVANNAH, GA.—Savannah Credit Men's © 
wood. Failing, Haines & McCalman. Association. President, W. F. Scherff, S, 
RICHMOND, VA.—Richmond Credit Men’s Guckenheimer’s Sons; Secretary, J. 


Association. President, John Landstreet, Dewan peer of Commerce. 
z . Seperate Tobacco Co.; Secretary, | SEATTLE, ASH.—Seattle Credit Men's 


e Stern, 1014 Main Street. iio President, Robert R. Fox, 
RO! HESTER, N. Y.—The Rochester Credit pumas Mfg. Co.; sonra. . Spang- 
Men’s Association. President, Sarre. B. J cag er Horton & Co., Bankers. 
Conkling, agora nets Shoe aS SIOUX 7C A.—Sioux City Bureau of 
qrockpert, N. dward Coedise: oe R. M. Baker, ct? 
ps ae aon & “expe Mfg. Douglas St.; Secretary-Treasurer, C. 
. TOSE MO. Joseph Credit Men’s kes, Security National Bank. 
Seasskeden. President, T. P. Zilles, Presi- sIoUx FALLS, S. D.—Sioux Falls Crome 
dent Sheridan- Clayton ee Co.; Secte- Men’s’ Association. President, J. ’ 
Plummer, Richardson Dry a Haley & Lang Co.; Secretary, 
So. fe one Re aechester Biscuit 
MO.—The St. Louis Crom SPOKANE WASH. — Spokane Merchants’ 
Association. President, J. Association. Sree. A. W. Doland, 
Conrades, J. H. Conrades C. & P. or Spokane pene, oe .; _Secretary, J. B. 
Co.; Secretary, A. H. Foote, 809 Mer- Campbell, 610 Empire State Bldg. 4 
cantile Bldg. TOLEDO, O.—Toledo Association Sf Credit 
. PAUL, M INN.—St. Paul Credit Men’s Men. President, J. H. Paddock, The Pad- 
Association. President, R. A. oa R. dock-Overmyer Co.; Secretary, Lewis B. 
A. Durkee & Co.: Secretary, . Par- Hall, 1223 Ohio Bldg. 
ker, Merchants’ National Bea TROY, N. Y.—Troy Credit Men’s Association. 
SALT LAKE CITY, UTAH.—The Utah As- President, Hugh Galbraith, The Boutwell 
sociation of Credit Men. Evesident, pains “4 ronia yo Secretary, Wm. 
Arthur Parsons. _, \wristant Secretary and | WICHITA, KAN.—Wichita Credit Men's As- 
, 4109. . ee ee sociation. Sueniaent, Willis Davis, South- 
SAN ANTONIO, TEX.—San Antonio Associ- ae so Shattuck G Geor ne 
sen. of — Men. & eae Jake | yYOUNGSTOW oungstown Credit 
olf, J- ppenheimer 0.5 Secretary, Men’s y vn AE ag President, F. G, 
G. A. é Halff, A. B. Frank Co. King, The Youngstown D. G. Co.; See- 


SAN DIEGO, CAL.—The Credit Association retary, Charles W. Gilgen, Chamber of 
of San Diego. President, J. P. Haddock, Commerce. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


Bureaus for the adjustment of insolvent estates are operated in the following 


‘cities, under the authority and supervision of their local Associations of Credit Men. 


All are affiliated branches of the National Association of Credit Men. Address all 
communications on Adjustment Bureau matters to the parties named: 


BALTIMORE, MD.—S. D. Buck, Maryland National Bank Building. 
BOISE, IDAHO.—Chas. P. McCarthy, Room No. 1, Pioneer Building. 
BUFFALO, N. Y.—F. Whittlesey, 39 Erie Street. 

CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle St. 

CINCINNATI, OHIO—Henry Bentley, 1201 Union Trust Building. 
CLEVELAND, OHIO.—Frank B. Bicknell, 209 American Trust Building. 
COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bldg. 
DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. 

DENVER, COLO.—E. T. Mu urphy, 409 Sugar Building. 

DES MOINES, IOWA—A. Brett, 218 Clapp Block. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R. J. Cleland, 427 Houseman Building. 

KANSAS CITY, MO.—Frank W. Yale, 770 Gibraltar Building. 

LOS ANGELES, CAL.—W. C. Mushet, Bullard Building. 

LOUISVILLE, KY.—Walter Walker, United States Trust Co. Building. 
MEMPHIS, TENN.—C. S. Dashiell, Business Men’s Club Bldg., 79-81 Monroe Ave. 
MILWAUKEE, WIS.—S. Fred. Wetzler, 64-67 Loan and Trust Bidg. 
MINNEAPOLIS, MINN.—F. H. Suffel, 666 Gilfillen Block, St. Paul, Minn. 
NASHVILLE, TENN. —George M. Thomas, American Building. 

NEW ORLEANS, LA.—H. M. Horton, Godchaux Building. 

NEW YORK, N. Y.—Bureau of Insolvency Claims, Room 1117, 320 Broadway. 
PHILADELPHIA, PA.—Edmund S. Mills, Room 8o1, 1011 Chestnut Street. 
PITTSBURGH, PA—A. C. Ellis, 716 Frick Building. 

PORTLAND, ORE.—R. L, Sabin, No. 1 Front Street. 

RICHMOND, VA.—Jo. Lane Stern, 1014 Main Street. 

ROCHESTER, N. Y.—I. A. Wile, 1008 Granite Building. 

ST. JOSEPH, MO.—Sidney Beery, German-American Bank Building. 

ST. LOUIS, MO.—A. H. Foote, 809 Mercantile Building. 

ST. PAUL, MINN.—F. H. Suffel, 666 Gilfillen Block. 

SALT LAKE CITY, UTAH—Herbert Van Dam, P. O. Box 4109. 

SAN DIEGO, CAL.—Sam Ferry Smith, 841 Fifth Street. 

SEATTLE, WASH.—I. * Jennings, 714-16 Lowman Buildi: 

SPOKANE, WASH.—J. B. Campbell, 610 Empire State Buildin 

TOLEDO, OHIO.—Lewis B. Gat 1223 Ohio Building. 

YOUNGSTOWN, OHIO—W. a McKain, Dollar Savings and Trust Building. 
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